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NoruinGc has happened to disturb the 


of the money 


market "Ss history. 


“THE MONEY MARKET. 


sluggish stream 
[here was a moderate 


demand for credit, and the discount market was stagnant, 
holders of bills being disinclined to part with them. The 
news from India of the death of two British bank man- 


agers, cruelly murdered at 
sympathy. 
5 ; . . 
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; t < ‘ : . , 1 eatr 
Banks Fund and the Trustees Savings Banks Fund 

sa ak seal ‘ whic 
lhas now increased to £,325,400,400, which —, 
“+t 4 2 ronth ago, and 
pares with £,316,038,400 a mon 5 


£°264,143,800 for the corresponding period last vear. The 
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lhe following statement shows expenditure for the 
week ended April rath, and how the Treasury provided for 


these payments :-— 


CElpTs. Min. &. EXPENDITURE. ( 
Revenue..... = : ppocggrocooece 13 080 «Supply Services ......++--++++++ te] ; 
Sales of National War Bonds .. 5 385 Debt interest ...... evasessesee 70 
Sales of War Savings Certificates 1°53) Other Consolidated Fund Services ° 
Borrowed under “ Other Debt” ces 
(MOD) . cn ceweerceweere seeseerees ~ 
Provided by Treasury Bills(net) 8 565 
Taken trom Exchequer balanecs 4 
Less -- 39°032 
Temporary advances re- Min. £’s. 
paid (met) ....b..-+-«. 11000 
War Loans & Exchequer 
Bonds surrendered “453 
Bal. of sundry receip 
and payments ........ "129 : 
— 11 575 
27°4:9 27°459 


the principal contributors to revenue were property and 
come-tax, £7,731,000 ; excess profits duties, £,5,132,000 ; 
nd Customs and Excise, £.3,917,000. 

« * * * 

French exchange still commands a good deal of attention 
the foreign exchanges, and the way the cheque 
ate is fluctuating makes it exceedingly difficult to say 
what actually is the quotation at any particular moment. 
Brokers have got into a way of quoting wide margins in 

w of the present uncertainty. The quotation opened the 
veck at 27f 87c, and is now hovering between 27f 98c to 
281 to £1. In the meantime there are rumours in the 
market about attempts being made to peg exchange again, 
or, at rate, to endeavour to fix a working rate. 
\msterdam exchange «a good deal firmer, and the 
tendency is in favour of London at about 11 fl 54c. Madrid, 
oo, is quoting a higher sight rate for the pound sterling, 
but the Seandinavian exchanges have weakened a little 
on the demand for our currency falling off. There have 
been one or two slight movements in South American ex- 
changes, mostly in our favour. The New York exchange 
sull continues steady at about $4.66 to £1. 

« . . . 
4 SUMMARY OF WAR-TIME FINANCE 
Financiat Year, 1919-20 (to date), April 1 to April 12, 1919. 
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£ | £ 
Total spent ...... 83,510,433 Raised byrevenue.. 37,897,072 
Dec. in balances.... 5,827,768 Net borrowings .... 39,815,593 
Total....ss00s 77,712,665!  Total.......... 77,712,665 

Gann mnieedegete 1, 1914, to Aprit 12, 1919 

£ 
Total spent ...... 9,614,694,093 Kaised by revenue 2.716.105612 
Inc. in balances .. 1911350 Net benseaines -» 6,900,499,831 
Total........ 9,616,605,443 Total ...... 9,616,605,443 


The expenditure includes loans to Allies and Dominions. 


























sated in the Chancellor’s Vote of Credit speech, 
Seamer 12, 1918, as £1,683,500,000, made up as 
e Ow a. ae ___ (Million &) 
Advances | Advances Advances! 
a During | Durin, April 1, oy my 1 
to Mar. 31,| Financial | Financial 1918 to | 1914. to. 
1956. ‘| Year | Year Oct. 19, October 19. 
oa ~~ | 1916-17. | 1917-18, 1918. | «agi, 
Pominions ...... 88 59 5 
eer ties ass] S9 55 Se 1365" 
Total ....... 37% | SCS 552 157% 1,6834 


ror the financial year 1918-19 loans to Allies are estimated to increase 
# $00,000,000, and to Dominions by £50,000,000, —_ ” 


— wowing table shows the growth in the Nationa! 
emt during the war period :— 
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Aug. 1, Mar. 3], Mar. 31, Mar. 31, Mar. 31, Apr. 12 —-« 

| 194. | 1915. "| agt7.” agi8. "| 1919. "| 4919. a 

| 1914. 
Funded Debt ........ 586-7 . ; ar | C 
Term.Annuities aS ae et as 3 a4 i a - = 
4% War Stock.) .. M91 66270627) «627 «627 4 ert 
g | fi Wer Stock <2) 1: 20 161) 161) 161,4 6d 
B| Nat WarBonde..| 32 | 1: | M24 | 20808 | 19458 Lome | 9054 
Treasury Bille..... 155 7 * ,1,700°71 (+ 1,700°1 
% J Treasury Bille... ibs m2 $657 | 9734 9570/ ‘9368 )4 ‘gris 
3 Bxchea. 5203 391-7) 3926) 392614 3724 
S| WerSevingsCris |. ve MS) 1377-223) 2999 4 ©2299 

3 on Do . ee 236 22°93 a me 

{American Loan <2 1. SES) SRG | Masao 1zol's + Labs 
Temp, Advances io; :: 1175 gat | ges ais + 405 
ct GE'S | 1,050 | 5.2604 | 5.0410 17.0000 | @aase fe Danan 
Other Cap. Liabilities) 872 "570|"§22 "ab on eal "ar 


Total Liabilities 10S 1.1620 3.9066 

"Canadian Debt to the extent of 
orres ponding amoant of British debt 
= ais millions for Civil Contingencies Fund has 
=apply Seivices, and accordingly omitted, 
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‘£06 millions has been 


now been reckoned as under 


THE ECONOMIST. 


Committee on Dock and Harbour Bill, approve 
in Manchester Ship Canal’s charges. House of Conn 
Aliens Restriction Bill. 


Ix a fortnight’s time Mr Chamberlain is to present 
House of Commons the country’s first post-war Bud 
and as he contemplates the difficulty 
thoughts may turn with a sigh to that provisional pc. 
war Budget with which the cheerful fancy of Mr ie 
Law soothed the anxiety of the House twelve months ao 
In his neatly balanced but hypothetical statemen 4 
Army was to demobilise itself at once without costing the 
taxpayer a halfpenny. 
selves at an immediate profit. 


ance from the Treasury. 


8802 1.493% 7.5446 1+ 68361 | 
set off against a | 























































































|A ril 19, 1919, 


EVENTS OF THE WEEK. 
Aprit 12TH.—News of riots in Egypt published 
Aprit 14TH.—President Wilson announce. ‘te 
iermans will be invited to Versailles on April a i 
‘rime Minister arrives in London. Announcemen . 
ivilian flying will start May rst. " 
Aprit 15TH.—News of riots in India published 


a 


Aprit 16TH.—Prime Minister’s statement. Miners ; 


ference at Stockport. 








DEATH DUTIES AND WAR PROFIfs. 


‘ 
‘0 


get 


of his task. | 


ag 
ct 
The railways were to run then. 
Workmen and ex-soldies 
were to drop into employment without pecuniary assis. 
Our Allies were to pay back 
half of the sums that they have borrowed from « 
Houses were to be erected without public money, no fres 
taxes were to be imposed, and the total expenditure 
the country was not to exceed £,050,000,000 per annun 
In the real world that Mr Chamberlain has to cater 
circumstances are unhappily different. Our expendity 
will be twice to thrice as large as Mr Law believed. Bor 
rowing will be continued. New taxation ought to » 
introduced, and next year’s estimates, which the Char 
cellor must always keep in sight, are not likely to be les 
than £,900,000,000. 

What the actual figures of our Budget will be when » 
have returned to our normal life is obviously uncertais 
and this uncertainty is not the least of the evils arising 
from the delays and waverings of the Allied policy. Un 
the future becomes clearer and the Chancellor has th 
support of a Prime Minister in London instead of Pans 
Mr Chamberlain will be tempted simply to keep his wicke 
up, and leave the main difficulties to be dealt with at 
more convenient In other words, our finance 
problem will be postponed for twelve months, will gro 
proportionately more difficult, and will remain a deat 
weight of doubt and anxiety on the business commun 
at a time when confidence and enterprise are more te 
ever desirable. As far as possible these doubts ought ! 
be met, and it is highly advisable that the Chancel 
should so frame his Budget as to indicate the lines | 
which the problem will finally be tackled. . 

In sections of the Press which are not unfriendly to th 
Coalition, or pre-disposed to Socialistic remedies, sugse 
tions have lately been made that the Chancellor will t 
in his trouble to some kind of levy on capital directe’ 
specially at war-time profits. The obstacles that beset . 
path of a general capital tax are obvious, and so ms 
removed by argument; and it does not appear that . 
would be lessened if the impost were confined to capit 


: . > im : ned ap 
saved for future enterprise in the four and a-half yea 
should not unee™ 


season. 


war. But opponents of a capital levy 
rate the driving power behind the proposal or the © 
with which the general principle of taxing war profits ¢ 
be presented to the electors. While so many have g' 
their all to the common cause, is it not fair to ask of st 
at-home profiteers that their increased wealth, or 4? 


centage of it, should go to the common stock? At es 
sight that makes an attractive argument, and 1n the ci a 
trast between the men who died and the men who mat 
money there is justice enough to strike the imagination 
us all. On this point, however, it seems to be epg 
|impossible now to undo the injustice inflicted 0° al 
fighters by the low level of taxation that was . 
during the war on non-combatants ; for if the heir 0 “ 
who made money is a fighter we should, by attempts" 
make the profiteer disgorge, be hitting one 


who 54° 

; 

: ae 4 oe ' at i 
risked his life. Nevertheless, it is not untait th 
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the pre-war figures of revenue with the figures of the last 


‘ those totals by different kinds of taxation :— 


fortunes 
ontinuou 
ypute 


ct als. 
— from this principle, we turn to the death duties, 
“-m of capital tax which has been proved practicable, 
1 can by means of life insurance be easily anticipated out 
‘aah income. It is a tax that has grown familiar to 
and in growing familiar has lost much of its original 
npopularity. As the fortunate mer who have made war 
sunes reach the end of their earthly journey, it should 
ecome more and more productive, and by more stringent 
sylation of gifts inter vivos, the opportunities of escap- 
it may be constantly reduced. In many ways it is an 
yal form of taxation in our present circumstances, but 
- cannot be said to have produced its fair proportion of 
venue since the outbreak of the war. If we compare 


Fe 


a ec ED 





‘> months we find that the percentage of the whole pro- 
jueed by death duties has fallen very considerably. The 
‘ollowing table shows the total revenue in the last pre-war 


ear, and in the year 1918-19, and the contributions made 


1913-14. Percentage of 
£ Total. 
Total revenue..........+++- 198,243,000 .... 100 
Beles ccccctccccescssctcce «6D ccee ) «€61068 
Customs .....eceesceeseees 39,450,000 .... 17°88 
Income and super-tax...... 47,249,000 .... 23°83 
Estate, &c., duties ........ 237,359,000 .... 13-80 


1918-19. 
Total revenue..........-.-. 889,020,000 .... 100 
Exeise ..ccccccecccccccccss § 69,440,000 .... 6 68 
Customs .....-ceeee+-++ee0 102,780,000 .... 11°56 
Income and super-tax ...... 291,186,000 .... 32:75 
Estate, &c., duties ........ 30,262,000 .... 341 
[hus income and super-tax rose by nearly £/250,000,000, 
and represented 32 against 23 per cent. of the whole. 
Customs rose by £.67,000,000, and represented 11 against 
7 percent. of the whole. Estate duties rose by less than 
£3,000,000, and the proportion fell from 13.8 to only 3%4 
of the whole. 
rhese figures suggest that in the war death duties have 
not been pulling their weight, and there seems to be no 
reason for letting them off lightly in solving the grave 
financial problems of peace. An increase in the present 
rates judged by old standards doubtless would appear 
impossible, but old standards will have to be abandoned, 
and those melancholy forecasts of ruin which have accom- 
panied every imposition of death duties in the past have 
ever yet been borne out by experience. A learned work 
on the taxation of capital recently produced by Sir Alfred 
Soward and Mr Willan* sums up a history of the taxa- 
tion of capital wealth as follows : 





In so short a time as 20 years a rate of duty considered apt 
aly tor the estate of a millionaire has become the average rate 
or all estates, large and small, and the average aggregate rate of 
eath duties in this country is now the same as the flat rate of the 

eath d levied in Egypt more than 2,000 years ago. 
Providence and inflation have provided the country with 
more millionaire estates to tax than it has ever had before, 
and we need not seruple to levy duties considerably beyond 
standard of ancient Egypt. 


we 








THE MARGINAL COAL MINE. 

(BY OUR CARDIFF CORRESPONDENT. ) 
Oxe of the arguments advanced by Socialists in support 
. the demand for the nationalisation of coal mines is that 
“erived from the marginal theory of rent. Much use was 
made of this argument by the Socialists on the Coal Com- 
mission, and the daily newspapers a few weeks ago 
wrne blatantly of the ‘‘ sensation ’ produced by the evi- 
mace of Mr A. L. Dickinson, the financial adviser to the 
Controller of Coal Mines, that the 2s 6d increase granted 
»y the Government to coal owners in June, 1918, while 
* “ssary to the continued working of the poorer mines, 
oe ‘nereased considerably the profits of the richer coal 
nines. In reply to a question by Mr Smillie, Mr Dickin- 
*on said the price of coal had to be fixed so that a sufficient 
umber of mines to produce a sufficient amount of coal to 








| The Taxation of Capital."" By Sir A. W. Soward and Mr 


"en Waterlow and Sons, Limited, London wall. 
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accumulated in the war should be brought 
sly into contribution if they can be made to con- 
without undue dislocation or inequity between 


meet the demands of the country should be kept running. 
‘* Mr Smillie : Had the mines not been working some time 
as national concerns, the mines which had to be assisted 
would have had to shut down ?—In many cases they would 
have had to shut down.’’ And, apparently, on such evi- 
dence as this Mr F. W. Pethick Lawrence writes in a 
recent issue of the Economist to the effect that State 
ownership would change ‘‘ the marginal law of the econo- 
mics of private industry,’’ by which ‘* the price of coal is 
that of producing it from the lowest grade mines, and the 
owners of the higher grade mines have as profit the whole 
difference between the cost in the two cases.’’ The argu- 


ment, however, is based on a fallacy, and the fallacy is 


that the marginal factor, under normal conditions, in- 
fluences or governs the price of coal, and the profits of 
colliery undertakings, only to an infinitesimal extent, if at 
all. In the case of land varying productivity is a normal 
ecenomic fact, and the principles enunciated by Ricardo 
are as true to-day as they were when he first published 
them to the world; but the conditions governing the pro- 
duction of coal are vitally different from those which 
govern the production of corn, and the significance of 
these conditions must be fully grasped if the true relation 
of the marginal theory to the production of coal is to be 
properly understood. 

The productiveness of coal mines is only partially de- 
termined by natural causes. There are hardly two pits 
that are equally productive. ‘There may be found in any 
of our coalfields a number of collieries working the same 
seams; such collieries may be adjoining properties; but 


' when the balance-sheets of the colliery companies working 


these seams are examined they show very different results. 
In the South Wales coalfield, for instance, the richest 
mineral area is that extending from Pontypridd to Tre- 
herbert, Aberdare, and Merthyr. ‘This area, which em- 
braces the best steam coals, is worked by a score or more 
companies; but none of these companies show similar 
financial results, and while the majority have been making 
considerable profits during the past 20 years, others have 
yielded variable results, and in some years suffered trading 
lusses. There are several causes to which these differ- 
ences are attributable, and the writer proposes to indicate 
a few of them. In the first place, it is necessary to point 
out that the natural differences of coal mines are in a 
large measure, if not entirely, counteracted by the royalty 
system ; royalties in principle, and to an increasing extent 
in practice, vary with the quality of the coal worked, the 
situation of the colliery, &c., and in operation their ten- 
dency is to equalise the natural conditions between the 
superior and the inferior mines, and thus to place col- 
lieries on an equal footing in the markets. A royalty may 
consist partly, but only to a slight extent, in rent; in the 
main, it represents the sale price of naturally stored up 
goods, and it is highest where the value of the commodity 
is greatest, and lowest where the value is least. The 
effect of the royalty system, therefore, is to equalise com- 
petitive conditions, and it thus tends to eliminate the mar- 
ginal theory as a factor responsible for the variableness in 
the profits of colliery companies. In the next place, that 
variableness is partly explained by the efficiency or in- 
efficiency, foresight, or the lack of it, on the part of the 
management, and luck or ill-luck in the development of 
the coal measures. Mining engineers may know a great 
deal concerning the general geological features of a par- 
ticular district in a coalfield, but they can never anticipate 
all the physical difficulties which may be encountered in 
the working of seams; while enterprise and individual 
capacity in the control of collieries are no less powerful 
in their influence on trading results than they are in other 
industries. In the choice of methods of working, in the 
discrimination between what may be theoretically attractive 
from what is commercially practicable in the mechanical 
equipment of pits, in the general organisation of collieries, 
‘in the determination of financial policies, and in the 
principles governing the relations between colliery man- 
agers, undermanagers, and firemen on the one side, and 
the general body of the miners on the other—in all these 
things there is infinite scope for the play of the human 
element, and they contribute more than anything else to 
the success or failure of colliery enterprise. 

Then, again, the commercial side of the industry must 
be taken into account. It is no less imperative on the 
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colliery salesman to study his markets than it ae 

seller of iron and steel, textile, or any other goods. at 1S 

‘s considered to be the chief function 

of the salesman to secure continuity of employ ment at the | 
things affect cost of production more 
than irregular work, and the prudent and successful col- 
hery manager aims at nothing more persistently than the 
keeping down of the cost of working : but, subject to that 
duty, the salesman exercises his own judgment as to the 
time to enter into contracts, and the quantities which he 
will sell at particular prices. In any event, he retaims a 
margin varying in the coal export trade from 30 per cent. 
to ro per cent., with which to take advantage of favour- 
‘ble fluctuations in prices, and not infrequently the price 
at which this margin is sold has a considerable effect on the 
profits over a vear. Moreover, in recent years the tend- 
enev to sell coal on an analytical basis has grown consider- 
and with the growth of this tendency the practice of 
mixing coals has increased. It is true that the coal ex- 
porter and middleman has specialised in these matters to 
“ greater extent than the colliery salesman; but the sales- 
man has gained by being able to find new and more re- 
munerative markets for his coals, and this new develop- 
ment in the marketing of coals has its effect, too, on the 
trading results of colliery undertakings. One more factor 
may be mentioned. ’ 
ciple of combination has been carried further than in any 


quite true that i 


collieries, for fev 


1.1 
ADIN 


other period in the history of the coal trade of the country, 
and in so far as this principle has co-ordinated working 
systems at the pits, eliminated competition, and extended 
the interests of colliery companies in the marketing of 
their coals, it has economised costs, and therefore increased 
the main causes for the commercial 
variableness in the productivity of coal mines, and not their 
natural marginal differences, and when it is borne in mind 
that the average profit per ton before the war was only 
Is per ton, that it was exceptional to find collieries earning 
more than 2s per ton, and that when profits exceeded 
that rate it was partly due to income derived from other 
functions than that of producing coal, it will be seen 
how very weak is the argument for the nationalisation of 
coal mines derived from the ‘‘ marginal’? mine. It is 
worthless, while both reason and experience justify the 
belief that the control of the mines by the State or by a 
Mining Council would be immeasurably less efficient than 
that of private enterprise and competitive trading, with all 


pre fits. These are 


their faults. 
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RAILWAYS: A COSTLY EXPERIMENT. 
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During the past ten years the prin- 


at the Connaught Rooms on the even- 
“the reign of the supermen, 
blanche, wielding autocratic and well- 
, often intruding into and inter- 
§ with the normal and healthy operations of business,” 
had in his mind the powers pro- 
posed to be « onte rred on the Minister ol Wavs and Com- 
lament- 
as to the possible financial results 
is about to be made 
whole 
mav be 

It has been 
a loss to the 
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may be judged from Sir Albert Stanley's state 
May &th last that, had the traffie been paiq for me 
receipts for 1917 would have been 31 millioy oom R00 
trafic has not all disappeared u 
is only reasonable to put the loss under thic eS 
tween 20 and 25 millions. This sum may, ve 
further reduced because of the fact that jj 
not there the working expenditure is red 
ately by the saving in locomotive feilieecs 
wages, &c. And, therefore, it may b« assumed that th 
loss on the railways to-day is nearer 60 than thn 
The demands of the men now just conceded wil] auiomen: 
this amount by 25 millions, and the higher ae - 
another eight millions, and make the total coc 
Ss millions more than in 1917, when, we resent: sa 
told there was no loss on the railways. Against th, 
credit can be taken for the 5° per cent. increase ip fares 
as that w as in Operation in 1917. But, surely, credit m 
be taken for an increase in private, j.e., non- sovernmen 
freight trafic, which, seeing that the merchandise recein:, 
in 1913 were 66 millions, may reasonably be estimates 
at 10 millions. As during the war the companies hay 
shown wonderful resources, or they could not hay 
worked the railways without a loss, it is reasonable ale 
to assume that, if they were determined, they could say 
a further 15 millions in working expenses, which. 
1913, amounted to nearly 8o millions. The loss would 
then be 60 millions a vear, which could be still furthe- 
reduced by 20 millions if an all-round increase of 0 per 
cent. was made in freight rates. 
What makes the present proposals so unnecessar) 
extravagant is that all this must be achieved within: 
years of the passage of the Bill. During that period o: 
may the Minister give directions as to the items named 
sub-section (3) of Section 3, and, at the end of two years 
the Government will have to seek powers to deal with: 
whole question of transport. What will happen if thes 
vast proposals bid fair to be a failure? Supposing thx 
further disagreeable revelations as to the State operat 
ef undertakings have been forthcoming, will the State 
operation of railways be attractive then?’ Or supposing 
that the financial condition of the country be unequal 
such vast expenditure, how shall we stand? Is it not 
likely that the experience in the United States, where 
after a year of Federal operation, the railways are like! 
to be returned to the companies, will be repeated here: 
Seme of the speakers on the second reading were afrad 
that the events of the two-year period might jeopardis 
nationalisation. This alarm as to what may happen at the 
end of the two-year period should be more general. The 
country may find itself committed to an annual expend 
ture of many millions for works which would not have 
been embarked upon had the results been foreseen ; it ma} 
in 1921 discover that its transportation scheme ts in 4 
hopeless muddle, with a host of costly works just started 
or about to be commenced, for which, the two-year perioe 
having expired, Parliamentary sanction has to be 
obtained; the original railway systems may have had Th 
portant sections detached and tacked on to others, me 
possibly, the new Minister, having taken full advantage 
his powers, may have launched out on some stupendous 
national railway. There may be need for a transporis 
tion policv—in particular as to railways—and it may * 
quite true that health and housing, agriculture, and _ 
ment on the land hinge upon transportation, but te 
facts do not necessitate the concession to a Minister ¢ 
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in expenditure of 15 millions, \ 
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co ee 1917 figures. 
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| outlook 
the raisons d’étre for the Bill, 
accuracy of this statement should | 
Mr Bridgeman, on Februarv 
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right hon. frien 


meet, that the powers given to my he 


are far too strong, and that during two years ” 
can do practically what he likes.’’ He claimed, ag 
| that ‘* the Minister must have a_ certain amount @ 
eee sense. In addition, he cannot exercis¢ = 

powers, where spending money is concerned, without & 


This, it may be ™ 


is a slight Bar on his operations.” 





of 
money, as during the last four years, will come out 


| Vote on Account, and that will be after the wor fers 


he possible mischief-—-will have been done. | 
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nittee on the Money Resolution the right hon. gentleman | duc 


gid, on April 1st, that the Chancellor of the Exchequer | 
yas to be advised by ‘‘a Treasury representative com- | 
cetent to deal with such questions, a man of real 
; A man capable of finding sound adverse criti- | 
sm in any scheme put forward by Sir Eric Geddes | 
would, we think, be another superman. 

As criticism, unless it be constructive, is valueless, 1) 
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tion of benzine in relation to coal quoted from Prof. 


Grandmo’s book, *‘ L’Essor des Industries Chemiques,”’ 
published in 1917 :— 


Germany. Britain. France 
Coal .... 191,000,000 .. 272,000,000 .. 40,.00,000 
Benzine .. 250,000 .. 89,000 .. 12,00 


Chese hgures speak for themselves more eloquently than 
words. Chey demonstrate beyond reach of cavil that in 


would conclude by saying that I admit the serious finan- | her 43,801,000 tons of annual production of Silesian coal 


sal outlook for the railways, and that something must be | —rich in volatiles- 


Germany had at her disposal before 


done. Much, however, can be done without any fresh | the war an extremely valuable source for producing her 
gislation. Under the Act of 1871 the Government has | war material. : 


oossession of the railways and the plant used thereon. 
Sir Eric claims that the term ‘“ 
trol only, but, whatever the meaning, the Act of 1871 is 
<yficient to enforce much of what the new Minister seeks 
cower to do. He said that the Railway Executive Com- 
mittee is an emergency committee only. True. But it is 
the Secretary of State and not the Railway Executive who 
is in possession, and the officers and servants must obey 
his instructions. Under the present control, by co-ordina- 
tion and unification, the country has gained, in that the 
railways have been more economically worked. Instead, 
then, of an extravagant scheme involving hundreds of 
nillions being started~—-only the fringe of which can be 
touched within the two years limit—let this period be 
devoted to, in the words of the Bill, ‘‘ the consideration 
ind formulation of the policy to be pursued.’’ 





















THE IMPORTANCE OF UPPER SILESIA. 
(FROM A CORRESPONDENT.) 

Few realise the enormous economic importance of Upper 
Silesia, or the tremendous change which will ensue when 
this country is separated from the Fatherland. The more 
immediate reasons for such a transfer are not the subject 
of discussion in this article. They are political, because 
the country was one of the earliest victims of the filibuster- 
ing policy of Frederick the Great ; and ethnographic, be- 
cause, notwithstanding the enormous number of Prussian 
officials—120,000 out of a total of 157,952—in the terri- 
tory, there can be no doubt that the Poles comprise some 
two-thirds of its total population. This present Polish 
population will also be reinforced by a huge number of 
Polish workmen, who, because of the German policy of 
extermination, have been forced to emigrate to the mines 
and factories of Westphalia and the Rhenish provinces. 

Beyond these political and ethnographic reasons, how- 
ever, which at the present time occupy the immediate 
attention of politicians and statesmen, there are considera- 
tions of enormous importance connected with the econo- 
mic significance of Upper Silesia. Indeed, to use the 
words of Professor Dr. F. Frech, of Breslau, in his volume 
published in 1917, and entitled ‘‘ Die Kohlenvorrate der 
W elt ’’ Upper Silesia, forms in some sense ‘‘ an economic 
basis of Germany’s world supremacy.’’ Coal seams of 
superior quality pass beyond the kingdom, and link them- 
selves with the Polish seams in Czeschen, Galicia, and the 
kingdom of Poland. Here are some figures showing the 
more recent expansion of the industry :— 


Production 

Workmen. in Tons. 
iiinias ne cee etal 5,517 eee 975,400 
Nitin ial B3.774 2.06 5,854,400 
nei ha 78,202 .... 24,829,300 
inechnbnnmetsodnadee 120,638 .... 43,801,100 


This coal is particularly suited for coke, and for the steel 
manufacturers, and in the years before the war it was 
very much used by Germany for flooding the world 
market. For example, in 1913, out of a total exportation 


of 33,939,737 tons only 10,348,000 tons were placed in 


ermany itself. 

: ssa 1S an illuminating fact, and throws a flood of light 

al wee S pre-war industrial methods. But this is not 

= Vhen writers like Dr Frech, of Breslau, speak of 

thine ee of the Upper Silesian coal seams, they are 

and ing mainly of the production from them of benzine 
toluene, which have done so much to supply the neces- 


“ry high explosives for the Central Empires in the 


[he German industrial papers, even amid the stress and 


possession ’’ means con- | exhaustion apparent after their defeat in the great Arma- 
geddon, have not lost sight of such a significant fact. The 
industrie-Kurier, for example, of February 18th, and pub- 
lished in Berlin itself, comments on the reports of one of 
these big companies in Upper Silesia, which had flourished 
exceedingly on war work, and which, it seems, is now 
experiencing immense difficulty in getting back to pre-war 
conditions. Immense ingenuity is expended on the dis- 
cussion how to get a mixture which will form an explosive 
not simply suitable for military operations, but which can 
also be used in blasting and in the normal course of a 
nation’s industrial life. That is to say, economic Germany 
after the peace desires still to keep in view the immediate 
contingency of war. 


All indications, in fact, unite to show that the German 


industrial magnates are keeping fully before their minds 
the future possibilities of Upper Silesia. There has lately 
been unearthed by the Poles at Warsaw a most interesting 
report, which these captains of industry, combined to- 
gether as they are in their Industrial Union, sent to the 
authorities while yet Poland was occupied by the Germans, 
and high officials were debating whether the country 
should have for the future any measure of autonomy or be 
bound hopelessly to Germany. 


The Upper Silesian coal magnates have no doubt what- 
ever that Poland, at any rate, should not be granted any 
measure of autonomy which should involve any economic 
barriers between herself and Upper Silesia. ‘* One 
country,’’ they say, ‘‘ is situated in the extreme south- 
east of Prussia, between Russia and Austria. The two 
latter countries protect themselves against importation 
from Silesia by a high tariff wall. Upper Silesia, in conse- 
quence is compelled to sell its products in the north and 
in the heart of Germany. This means that its markets 
are very remote and scattered over a big stretch of terri- 
tory, thereby implying high transport charges. The same 
considerations apply to all the phases of Upper Silesian 
economic life, to its labour conditions, to its food supplies, 
to its importation of iron, and of all the other raw materials 
which are necessary to industry.’’ Every argument, in fact, 
points to the economic unity of Poland and Upper Silesia, 
because to separate them again from each other by high 
tariff walls can only be regarded as flying completely in 
the face of the most thoroughly established facts. ‘‘ The 
coal seams of Upper Silesia, in fact, run continuously into 
Polish territory. Besides that there are iron seams on 
the line of the frontier, which ought for military reasons 
to be definitely included in German territories.’’ Here we 
see in these documents recovered by the Poles from the 
archives at Warsaw how definitely military considerations 
are brought in to reinforce economic considerations in the 
working of the German mind both before and during the 
war. Upper Silesia had acqyired for German master-manu- 
facturers a predominant military importance. ‘‘In any 
case,”’ say they in this report, ‘“‘we are guilty of no 
exaggeration if we say that the industrial defence of Ger- 
many, in face of Germany’s enemies, whose technical 
methods are being brought to an ever higher degree of 
perfection, would not have been successfully accomplished 
(this was written before the German débacle) if the big 
industries of Silesia had not helped to supply in such 
large measure the needs of an army.”’ 

What is the conclusion of the whole matter? It is plain, 
for one thing, from these German admissions that Upper 
Silesia forms with Poland a continuous economic unity. 
From this and from military considerations, the Germans 
go on further to conclude that the adjacent Polish lands 
| should be annexed to Germany. That, however, as the 


‘eat European war. Here is a comparison of the pro- | result of the war has shown, is now perfectly impossible. 
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Il these German admissions, on economic grounes, 

on with the utmost propriety be used to reinforce the 

overwhelming political and ethnographic reasons for 
making Upper Silesia a part of the new Poland State. 








Business Notes. 


Trade and Government Departments.—There are some 
who advocate nationalisation of industries and extended 
Government interference as a recipe for encouraging pro- 
duction and making us all prosperous and happy. Such 
people will read with profit, let us hope, some pretty 
little studies in the methods and results of Government 
control given by the chairman of the Manbré Saccharine 
Company at the recent meeting of shareholders. * We 
all expected,’ he remarked, ‘‘ big changes at the end 
of the war, and a sharp fall in the prices of commo- 
dities, but we did not expect the Government departments 
would tie us up to such an extent that it would not be 
possible to run our works except at a considerable weekly 
loss.”’ How they are ‘‘ tied up’’ by ‘* grandmotherly ”’ 
departments the chairman went on to explain :—*‘ We 
have been without maize for two or three months, our 
plant has been idle, and although we have been able to 
start again this week on a small consignment the Govern- 
ment is still holding up supplies. The same policy was 
adopted with sugar, and we have been getting such small 
consignments that it has been impossible to keep the 
works going except at a heavy weekly loss.’’ Appeals 
to departments produced no result. As regards the com- 
pany’s invert and glucose business, the chairman ex- 
plained, ‘‘ We were allowed an inadequate amount for 
manufacturing charges, fixed by gentiemen who did not 
know the special circumstances ruling last year, and who 
did not take the trouble to investigate them.’’ The result 
was that *‘ we and other manufacturers lost steadily on 
every hundredweight of invert and solid glucose sold 
during the last six months of last year.’’ Here is another 
example of the inspiring encouragement of Government 
Departments :—*‘ Prior to the Armistice being signed, 
the Government had bought large quantities of Manioc 
flour at prices ranging from 4,50 per ton upwards. 
When the fighting ceased, this and other flours quickly 
dropped in price, but instead of the Wheat Commission 
facing the loss, they insisted on us and others taking this 
unsuitable material at the higher prices, and threatened to 
withdraw all orders from us to supply consumers unless 
we did as they ordered, notwithstanding the fact that we 
had all the Manioc we required in our own stores. We 
could have sold our flour to dealers in Holland, but were 
not allowed, as America had that lucrative job in hand. 
To add insult to injury, the Government allowed the 
Americans to import glucose into Britain, their prices 
being much below ours, because the prices of raw mate- 
rials supplied to us here were still kept up.’? This com- 
pany at the end of 1916 purchased 1,950 tons of sugar 
abroad, but had to cancel the contract because the Govern- 
ment would not allow it to be shipped. Thereupon the 
Sugar Commission bought this very consignment, shipped 
it home, and the company ‘had to pay £20 per ton 
extra on Soo tons of the same class of sugar supplied by 
the Government.’’ This extra £20 per ton was visible 
enough in the price to the consumer, but what has hap- 
pened to the large profit which the Commission must 
have made? Has it been ‘‘ mopped up in paying the 
salaries of officials and other expenses ’’? This Manbré 
Saccharine Company was fortunate enough to keep out 
of State control several of their branches of activity, out 
of which they made sufficient profit to balance the losses 
forced upon them in other branches by Governmert 
officials. ‘‘ Our experience of Government control,’’ con- 
cludes the chairman, ‘‘ has been disastrous.’’ His voice 
is only one of a vast chorus of manufacturers and traders 
calling out for freedom. ‘‘ From all State control and 
interference by officials, Good Lord deliver us,’’ is the 
cardinal clause in to-day’s litany of commerce. 
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The Bank Amalgamations Bill. — The tox 
printed of a Bill entitled the Joint Stock Bank 
mation Control) Bill, to give effect to the recommendar: 
of the Treasury Committee on Bank Amalgamation ic, 
9,052), which was discussed in the Economis; of May : 
1918. The Bill makes it illegal, except with the adh 
consent of the Treasury and the Board of Trade —— 
joint-stock bank to amalgamate with any other host any 
sell its business to, or buy an interest in, any othe; ah 
or for any director of a joint-stock bank to become a i 
tor of another. The machinery, already at work ” 
committee of two to report to the departments concerned 
is provided. Banks are defined as corporations, g,. 
‘‘ carrying on the business of banking.’’ When a Me 
to have a more illuminating definition? Did not a tg 
mittee some time ago discuss the question, ‘‘ What = 
Bank? ’’ and what has become of its report? 


t is 
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The Farm Worker.—The two principal unions Catering 
for agricultural labourers held ‘Meetings in London las 
Saturday. The National Agricultural Labourers’ ang 
Rural Workers’ Union—which has grown rapidly during 
the war and now claims 100,000 members—accepted the 
recent advance proposed by the Agricultural Wages 
Board, but passed a resolution instructing its executiy 
to press for a minimum wage of 50s a week and a six 
days’ week of 44 hours, with time and a-half for oye:. 
time on week-days and double time for Sunday work. |; 
also demanded an inquiry into the agricultural indust;; 
on the lines of the Coal Commission, with special refe:. 
ence to the nationalisation of the land. The meeting 
of the agricultural section of the Workers’ Union 
which was attended by Sir Henry Rew, also expressed the 
opinion that wages were still inadequate, and decided to 
press through the Wages Board for a new order embody- 
ing the principle of a Saturday half-holiday. On the other 
hand, the farmers in several counties are protesting 
against the advance proposed by the Board, and are ask- 
ing for higher guaranteed prices or other safeguards if it 
is put into force. It will be remembered that the Board's 
order provided for an increase of 6s 6d a week in the mini- 
mum rates for ordinary (male) labourers over 21, with 
corresponding advances to other classes, and a reduction 
of the standard week in certain’ cases. Th 
order and the further demands of the men should bk 
considered in the light of the report of the Committee 
appointed by the Wages Board to inquire into the finan- 
cial results of the occupation of agricultural land and th 
cost of living of rural workers (Cmd. 76), which was 
published just before the new order was proposed. Th 
conclusion of the Committee was that ‘‘the farmers 
average pre-war net earnings were in the region of 9s | 
10s per acre, and that in 1918 these had risen to ‘about 
348; since then the position has been changed by the 
Agricultural Wages Board’s awards, the full effect of 
which was not felt in the year 1917-18.’ The rate 0 
return on capital was put at 2} per cent. in 1914-15, ane 
g per cent. in 1918. The ordinary labourers’ weekl: 
wage was estimated at an average of 16s 8d in 1914, an 
30s in 1918—an increase of 80 per cent., while the average 
7 per cent. Meanwhile, the oo 
of maintaining a family at a standard of living whic 
required 25s 3d a week before the war is calculated bs 
the Committee to have risen in 1918 to 47s 5d—an increast 
of 89 per cent. These conclusions are, however, subject 
to important reservations on the ground that (1) _ 
tions in 1918 were abnormal, and are not likely to bal 
maintained when control and regulations are withdraw” 
and (2) ‘‘ the material at the disposal of the Committee ® 
inadequate to support more than very tentative conc’ 
sions.’ Most people feel that the position of the agree” 
tural labourer has long been unsatisfactory, and that “ 
advance in his standard of living is necessary if a gate 
of rural life is to be achieved. And there is every of 3 
spect (as was shown by the meetings of last week) 0 © 
growing agitation among the workers themselves, : 
the Government is wise it will take the advice of the ‘ . 
cultural Wages Board’s Committee, whose final rea 
as follows :—‘‘On both sides of the question sup 
much wider and fuller information is imperatively 
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nable definite opinions to be confidently ex: | 
d the committee are strongly of opinion that | 
t should take steps to obtain it.”’ 
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qhe Indian Cotton Crop of 1918-19.—The final official! J Agents and Sasuundalieieeaninies Companies 


ives a total area of 20,497,000 acres, which is | 
1-4 Great Tower street, London, E.C. 3. 


forecast § : 
or nearly 19 per cent., below the revised | 


ee, Th 1 yield is placed Branch 

, season. e tota ie iS e enenhes. 

ngures of last seaso h y Pp ac at Colombo, Quilon. Calicut. Cochin, 
.p71,000 bales of 400 Ibs each, or 8 per cent. below the | Calcutta. Kuala Lompur. Medan. Batavia, 
3071) Bandoeng. Kobe. Montreal, Tangier. 


d estimate of the previous year. In the last ten! 


revise Poy _ . 
ears the forecasts of four crops were below four million or . airtaet ———— aseaia 

‘ F i enang. - , ton. 
nales, but they all proved to be from 28 to as much as | Shanghai. Foochow. Haakow.” New York. 
pales Phiiadelphia. San Francisco. Cape Town, Melbourne. 


Sydney. brisbane. Auckland. Dunedin. 


44 per cent. in excess of anticipations. If the present 
Adelaide. V ellington. Christchurch, 


se turns out an exception less than a million bales will 
se available for export, assuming that the mills will, as SOURS 

io many years, fequire two millions, and the local, other | eee 
‘han mill, consumption be maintained at 750,000 bales.| cent. Double the quantity of Coconadas are expected to 
From the official return the average shipments to foreign | be available, and 15 per cent. above the mean. Of 
countries in the last five years were 2,950,000 bales, of | Tinnevellys a yield is anticipated more than the last crop 
which 1,381,000 bales, or 47 per cent., went to Japan. In by 30 per cent. and 58 per cent. in excess of the average, 
the first of these years, the last pre-war one, 38 per cent. | while of Cambodia’s and Salans 10 per cent. more than 
was taken by Japan, in the last 72 per cent. In the} last season and 333 per cent. above the mean! 

following statement we have as in the past rearranged a 


and amplified the official table of descriptions, added a 7 
column of approximate five-year averages, and also show Straits Settlements and Tax on Incomes.—Jhe Straits 


the total production of each province. Owing to the in- Settlements Government Gazette of January 30th publishes 
ability of the authorities to revise the Hyderabad classifica- | an Ordinance imposing a war tax on incomes, to take 
tion we continue ours, showing what we make the propor-| ellect as from January rst. All companies whose income 
tion of Oomra descriptions and of Western grown in the | is not wholly taxed in the United Kingdom, or in any 
dominions of the Nizam :— British possession, must deliver before June 3oth a state- 

So Thousands of Beles. ment of their income during the last financial year prior 

— ——|to March 27, 1919. A company beginning a new busi- 




















27, 

Provinces. Aver-| 1917- | 1918- | Provinces. | Aver-| 1917-(1918- | ness must deliver such a statement within three months 
ee celle ata OEE sadintertores dae of the completion of 12 months’ trading. Where a 
Bombay, Khandeleh.. 30¢ | 192) 142 Pe cia 520 | 314 161 | resident company is selling goods in the colony on 
Nagar vs] 34| 24] 4} Dharwar ..........| 300] 340| 201 | account of a non-resident company, the company on 
Central India........| 268 | 116 | 216 (Mysore, ditto........|_ 14) _ 25 whose account the goods are sold shall, if the income 


610 | 428 | 494 |Total oe Uo , , 
Dharwar ..........| 514) 363) 232 | cannot be otherwise ascertained, be deemed to have de- 








Central Provinces ..| 335 | 163 295 














lyderabad eeee| 271 | 360) 280) —_——|— | : 7 ; 
——— ——|——|——Bombay, part........) 22} 72; 39 | rived from such sale an income to be determined at a 
Total Oomras......+./ 1,802 | 1,285 | 1,451 |Hyderabad ditto ....; 68) 0% | 29 | ficure not exceeding the equivalent of 5 per cent. of the 
Bombay-Palanpur ..| 11| 20| 2 /|Total Westerns 0 nore price at which the goods were sold. This war tax shall 
a) re 397 | 37| 493 Northerns ........ | 179} 265} 299 ° : ; tre a 
N.W. Frontier ..... 12 5} 10 _——— — be paid at the rates set out in the followin scale: 
United Provinoes....| 391 | 198) 175 Madras—Coconadas .| 48| 29} 55 
\jmir-Meywara ... is/ 14] 14] ,, Salans and) ——-|—— |—— Amount of Total Income per Annum. 
Raipatane saeeninens 128 * | & Cambodias| 36 | 217 | 258 8 $ Rate %. 
engal (part) ........ 2 | ! a ee Sg 
Beharand Orissa....| 18) 17) 17] Tinnevellys.| a1| 99 | 128 Not less than 3,000, but less than 3,600 ....... iwne: ms 
SIRE scccssvcccces soa 53 108 | ‘weer eee Ce ” ” ” , >.” ” ” 6, bevedneweces Ot 
-_-_ ——|—_| ” Others eeeel 2 2 | 2 ” ” ” 6,000, ” ” ” 7,200 ee eeeeesaeeee 3 
Total Bengal-Sind ..| 1,077 | 669 876 | Oe 7,200 8,400 4 
——|— |Assam . ed sak oe 12 *” os 4 th le 1 : ee tees 
Bengal—Comillas ..| 2%| 18| 30 — » 8,400, 5, 12,000 ......0e eee 5 
|__| I i eenn suis | 40) 48/| 78 ge (ES . cewatinint spite dks tit. = 
Bombay—Dholleras .| 72i | 680/ 109 | |——|——|—_—. i '. 
658 | The Government Gazette of February 14th further states 





Total Bombay ...... 1,712 | 1,642 
» Hyderabad ....| 339 | 450| 350 ie a? 
»» Madras........ 256 | 450 | 653 that employers of labour must notify the collector of 

| Grand total ‘ges5 |4000 |367) | Persons leaving or entering their employment, and must 
ne | ay to the collector the amount of tax which is to be 


Mainly owing to the insufficiency of the monsoon rainfall in | deducted from salaries of employees. Companies carrying 





Western India the decrease in the outturn of the Bombay | on two or more businesses in the colony may set off a loss 
Presidency is very marked—g84,000 bales on last season} jncurred in one against profits of the others. Copies of 
and 1,054,000 bales on the average, equal to 60 and 62} hoth the Ordinance and the rules may be consulted on 
per cent. respectively. Hyderabad also shows a shortage} application to the Department of Overseas Trade, 73 
of 100,000 bales and the United Provinces of 23,000 bales, | Rasinghall street, E.C. 2. 

out practically everywhere else the very high prices ruling . 

Proved an incentive to increased cultivation. The usual : ; 
periodical returns from the Madras Presidency have not} Red Cross Finance.—The fourth annual report of the 


apparently been issued this season, and it would be in-| Joint Finance Committee of the British Red Cross 
teresting.to learn the cause of the omission. A year ago| Society and the Order of St John of Jerusalem tells the 
a crop of 569,000 bales was looked for, and a still larger | tale of public generosity that met and kept ahead of the 
yield before the season closed. In this vear’s final fore-| ever-increasing demand for funds for the Red Cross 
cast of the Director of Statistics, without comment, the | services. Last year the society expended £7,243,281, but 
revised aggregate of 450,000 bales, a decrease of 21 per| its income was 47,425,400, giving a surplus of £182,119, 
cent., is entered, while for the current year a record yield | which compares with a deficiency of £197,793 In 1917. 
of 633,000 bales is looked for, about double the average | Income and expenditure in the past four years are shown 
and 40 per cent. more than in any previous year. Turning | below :— 

to the principal descriptions, it will be seen that the pre- | ———— 











‘ent supply of Oomras is estimated at over 11 per cent. 1915. 1916. 1917. 1918, _, Total for 
more than last year, but 20 per cent. less than the average. ‘ Four Years 
“imilarly of Bengal-Sinds, an excess on last of 31 per |—— rs oro ee £ eager Pe ea 
cent., but less than the mean of 19 per cent. The} tpoome ..... .«. 1,912,995 3,064,232 3,474,563 7,425,400 15,877,190 


Expenditure .... 1,691,2301,815,355 5,672,355 7,243,281 14,422,220 


oe is practically a failure, 84 per cent. smaller 
an the last one and about one-seventh of an average 

ne. whi . i 4,87 197,792 182,119 1,454,970 
a, ee the Broach one is but 50 per cent. of last Surplusofincome 221,765 1,284,879 tdeficianey) 

~ S$ and the mean. The supply of Comptas and | ———————-— 

harwars is smaller respectively by 36 and 30 per cent., | The Committee are thus able to say that the funds now 
but of Westerns and Northerns larger by 13 and 64 per|in hand are sufficient to meet every legitimate demand 
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which can be foreseen. 


. . j “ . a — > - 7 ; 
story to tell, for the special appeal on this occasion brought | recommend a dividend of 11s a share, less ta, 
. i On the other hand, had the | in two instaiments of 5s 6d each; this com 
war continued, the Red Cross would have had to make is share for 1918. 
For expenditure was | 


in no less than £,3,520,044- 


even larger demands on the public. I 
rapidly rising. For instance, in February, 1918, the | 
average expenditure on helping our prisoners was £59,000 
a fortnight, whereas in October the cost of this relief had | 


risen to £123,500 a week. The cost of ambulance trans- | receipts were £ 12,655,225, against £9,957,110 in 


port of wounded in all areas of war in 1918 was £275,600. 
Apart from this service, £758,698 was spent in France 
and Belgium, £388,521 in Malta and Egypt, £111,004 in 
Italy, and £107,536 at Salonica. A most ‘satisfactory 
feature of the report is the low cost of admunistration, 
which amounted in 1918 to 3d in the £& of total income. 
This low percentage was, of course, largely due to the 
patriotic fervour with which hosts of men and women gave 
their services gratuitously in all branches of the work. 
None the less, the managers deserve congratulation for 
carrying through their gigantic task, which was essential 
as well as humane, with an efficiency and economy for 
which one too often searches in vain in large undertakings 
managed by Government departments. 





The Stock Exchange Meeting.—On Monday was held the 
annual meeting of the Stock Exchange proprietors, under | 
the chairmanship of Mr W. H. Askew. Out of the 2,342 
shareholders, writes a Stock Exchange correspondent, 
about 42 attended, which in itself is a testimony to the 
satisfaction with which proprietors regard the report and 
accounts, details of which were given here last week. 
The chairman went carefully through the various items, 
and spoke cheerfully of the prospects which open out to 
the Stock Exchange in respect of the current year. He 
drew applause from his hearers in mentioning that mem- 
bers and clerks had received no less than 276 honours } 
during the war, and that the sums involved by remis- 
sion of subscriptions to those who have been away on 
active service reached the handsome total of £265,000. 
The annual subscription has been raised to 75 guineas for 
new candidates, and the chairman justified this on the 
ground that it was scarcely fair to those who had borne 
the heat and burden of the past few years if new members 
were admitted to the House upon equality of terms, and 
said that the former were entitled to some little considera- 
tion for what they had gone through in the way of lean 
times. It was illuminating to hear that the Stock Exchange, 
which possesses a good many offices, has only two small 
ones unlet, and another interesting sidelight was afforded 
by Mr. Akew’s statement that, instead of the issue of 





THK ECONOMIST. 


Had the war collapsed before | £179,625- re 2 
‘‘Our Day” in 1918, there might have been a different | duty, and other taxes absorbed £748: , 44 


. . . . . . . j 
Official Lists being strictly limited, members can now | 


obtain what they require. The meeting lasted for less 
than 20 minutes, and for the first time during many years 
mo questions were asked, and the only speech made 
from the floor of the room was one of thanks to the 
managers for the way in which they had conducted the 
business of the House during the war. 





Pheenix Assurance Company.—Large gross profits, cut 
into severely by excess profits duty and other taxes, are 
the features of this company's new report. In the fire 
department the claims ratio of 44.6 per cent. of the pre- 
miums was low, and the underwriting profit of £244,154 
(12.2 per cent. of the premiums), after allowing for the 
increase in the reserve for unexpired risks, compares 
favourably with the profit of £176,428 (10.3 per cent.) 
earned for 1917. In the marine department the under- 
writing profit of £392,000 would look mysterious from 
the accounts as published, but the separately published 
figures of the Union Marine (owned by the Pheenix) 
make them clear. The Union showed a surplus for the 
completed vear 1917 of £403,008, and a reduction of 
nearly a million in the premiums for 1918 in comparison 
with those of 1917. In the Pheenix form of accounts 
a large part of the marine claims on the 1917 account 
are set against the premiums of 1918, because thev fell 
to be paid last year. In the accident department there 
was a profit of £19,834 on a premium income of 
£114,342. In this aggregate the underwriting profits 
transferred to profit and loss from the fire. marine, and 
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accident Gepartments were £655,999, and interest yielded | the gold mines is the highest since September, 1918. 


out as follows :— 
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Grand Trunk Report.—The report of the Grand Tryp) 
Railway of Canada for the year 1918 adds littie aa 
tion to that supplied in the preliminary statement _ 


Orm:- 
4 idle 
Gross 


: a e igt- 
while workin expenses w i 37 
5 pe ere = =§£,10,979,960, and 


£8,065,142 in the two years respectively, leaving te 
traffic receipts of £1,675,265, compared with £; 851 et 
in 1917. Total net revenue, including net receipts a” 
other sources, came to 42,269,833, compared wen 
£2,458,907 in the previous year. Net revenue charges we 
1918, including rents of leased lines, a loss of £3%6 - 
on lines in the United States taken under control by the 
United States | Railway administration, absorbed 
£2,268,034, leaving a surplus of £1,800. The carry for. 
ward to next year’s accounts (including this surplus) is 
£48,107. As before stated, no dividend was earned op 
the guaranteed or preference stocks. Chief interest centres 
on the rising expenditure. Working expenses were at the 
rate of 86.75 per cent. of gross receipts, compared with 
81.00 per cent. in 1917. A comparison between the ex. 
penses of the two past years under various heads comes 

















1917. 1918, 
% of | Sot 
Gross | | Gross 
Revenue ‘Revenue 

ee | 

bee : i a 
Maintenaace of way & structures 1,069,33& 10°74 1604,778 1268 
Maintenance of equipment......|1,778,90 1787 2,966.03) 234: 
Traffic expenses........ escccess| 229.575; 2°26 201,411) 159 
Conducting transportstion...... 4,449,849", 4469 5.586.444 44-14 
| Miscellaneous operations ......| 63,347 ‘64 52,624 41 
| General expences .............-| 275,168 276 351,682) 278 
ST aecsnkne oineswenduieahll 203.165 2:04 216991) 17l 





The report mentions, but does not comment upon, the 
appointment of a receiver for the Grand Trunk Pacific. 





Transvaal Output in March.—The Transvaal gold mining 
industry is now showing definite signs of improvement. 
The labour outlook is brighter, and the number en- 
ployed at the gold mines shows an increase since the 
end of December, 1918, of 23,014 natives. This i 
crease has had a beneficial effect upon the output of the 
precious metal, for in December the daily average out- 
put was 20,685 ounces, whereas in March it has increased 
to 23,012 ounces. The total output in March was 
712,379 ounces of fine gold, valued at £ 3,025,992, against 
636,728 ounces, valued at £2,704,047, produced in 
February. In March, 1918, the output was 696,281 


ounces, valued at £ 2,957,614. The following statistics 
show the record of production month by month since the 
beginning of the year 1913 :— 


CramsBer of Mrxgs’ Ficcres 








1913 194 81S. | 1916 | Isi7. | ims = HD 


—_— 
——_— 


‘ é os ae. é 
January ...... | A 276R.47O SOSTOSS, 3.344.968) Ss s10) er a 
Pebruary......| S118 35°) 2660186 2872406 3.201.067) 506597 | 2.80” 
Marck ........| S358050 2917.46 3.202514) 33er in| SMAMS LTA LOB 
April weneesenee 3.334.558 2°06.926 3160.65! 3.205.643, 31551? 3066 
BY ccceseceee| S3TS9SM LOS MO 326347) 
sseceeecee | 2TBSSLT S11] 39H 3272258 3.25289) 3.21900 5.177.176 
Angust ........ | 3082754 S004.037 S3OTSTS S3181°E 3216079 3146211 
a 3.277.808, 135.807 5.008.267 
D vs es | MORLVOL S1IG7S6 33BRIB2 3.3656 2 SISL279 2567.65 
November ... 2860788 SOCOS7T 3317S 3.306.253 3070426 279,985 
December .... | 2,857,958 2.952 755 3.517,949 5,389,705, 3.058,658 2,725.43 
Total ..._S7.358.060 55,588,075 58.677 4] 39,485,904 58 523921 55.768 88 860057 


Noumperr of Natives Empioren at the Ead of Last Seven Same y 
Members of the Witwatersrand Native Labour Association 














Contractors. 

i i i } 
| Sept, | Oct., | Nov., | Dec. | Jan, | Feb. | Math 
hs foun: | Yun’ | Sots’ | suse | is" 5 
Gold mines ............ 179 399 17S SS L6O\EPS | 152,606 | 1sc.s99 | 172 358 | EET 
Coa! mines _-----7""7""| 13.108 11,826) 12,826) ie 1) 1.88) 1188) he 

Diamond mines ......! <7a9 4.0396 3,180) 3539, 4264 
—— |__| - bom 
cue a 196.396 189725 176,117 167 EST 17S S86 ES! 


It will be noted that the number of natives employed # 
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'and deprived of his over-high war-time wage. It is 
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a | firm on the Stock Exchange around 70, with little trading 
BRIGH ; ON. after the passage of the Act in the West Virginia Legisla- 


lee ture authorising a $13,000,000 20-year 34 per cent. loan 
to meet the judgment of the Supreme Court against the 


ROBINS, Ltd., State rendered in June, 1914. 
Leading Wine Merchants. | —EE 


| tel ibaenmaaarincene! | pmamen, ven INDEMNITY—TAXATION RETURNS 
ae —A COLONIAL GRIEVANCE—RELrURN TO NORMAL 


Opersea Correspondence, LIFB—MARKS AND FRANCS—THE BOURSE— 


BANK OF FPRaNCE. 
(FROM OUR CORRESPONDENT.) 
NITED STATES.—VICTORY LIBERTY LOAN—-MONEY 
AND STOCKS—ARGENTINE CREDIT TO ALLIES. 


Paris, April 14. 
[HERE appears to be something in the nature of a Sarre 
(FROM OUR CORRESPONDENT.) 
New York, March 31. 







































Valley settlement, though the settlement is fraught with 

danger to the future peace of Europe. Five commissioners 

are to be appointed to see that France secures the economic 

benefits of the Sarre Valley; in other words, that France 

secures the coal of that basin. At the end of 15 years the 

principle of self-determination is to come into force, which 

means that for 15 years the French and German propa- 

gandists are going to coquet with the inhabitants of the 

Sarre to try and induce them to vote for co-operation with 

one or the other country. The question of indemnity at 

the moment of writing seems to be settled on a rather 
more equitable basis. Germany is to pay 25 milliards of 
francs in liquid assets, and 125 milliards in something in 
the nature of bonds or obligations. So much for the 
first 18 months. Later she is to pay a sum that will go to 
meet the expenditure of the war which she forced on the 
Allies. The sanction of this is not to be the League of 
Nations, which is to be established in Geneva so as to 
act, according to Mr Wilson’s view, as a means of con- 
ciliation. According to French experts, England could do 
her share regarding the Rhine by maintaining an army of 
50,000 men, for the maintenance of which obviously 
Germany would pay. What has to be recognised is that 
unless France succeeds in securing an indemnity com- 
mensurate with the appalling expenditure which she has 
incurred, it will be barely possible for her to meet her 
liabilities. 

The Finance Ministry has issued the following returns, 
showing the results of taxation for the first three months 
of the year 1919, with a comparison between the amounts 
obtained and the amounts estimated, the totals are as 
follows :— 


Tue Act authorising the last United States War Loan 
contains so many options that it is difficult to predict the 
goal decision of the Treasury Department in this respect, 
but it is the growing consensus of opinion among banking 
interests that the issue will be offered in two portions, one 
bearing interest at 4 per cent. and free of all taxation, 
and the other taxable with interest at 5 per cent. Neither 
jan will have a currency exceeding five years, and while 
both may, under the Act, be either straight five-year 
issues, one to five year serial, or with a fixed maturity 
some date within the five year spread, it now seems to be 
the plan to put out a comparatively short exempt loan and 
a serial taxable. The feeling in regard to the success of 
the loan is optimistic, if the terms are thus generous. 
Nevertheless, the problem of raising $6,000,000,000 with- 
out the force of patriotism to lend zest to the campaign 
is no small task, particularly in view of the extremely 
heavy shrinkages sustained by all previous war loans, and 
the resulting losses to the small investor who subscribed 
in optimism and haste and repented and sacrificed his 
bonds at leisure when thrown out of his war employment 


lamentable that no United States War Loan ever touched 
a premium except the rich man’s 34 per cent. bonds, so 
that the sentiments of the mass on the coming campaign 
are anything but enthusiastic. The administration, there- 
fore, are trying to frame the situation so that it will make 
a special appeal to banks and the more wealthy indi- 
viduals. From this angle the campaign managers are 
taking heart, since the banks have never been in a more 


First THREE Montss, 1919. 
liquid condition or in better shape to undertake the bulk ee 
































s of the task. | Estimated| Actual _ eae 

M ; i . . | Yield. Yield. I ; 

Money continuing fairly high, the regular quota of : nerease | Decreare 
British Treasury bills was brought out at the prevailing Francs. | Franes. | Francs. | Francs. 
rate of 54 per cent. The United States extended another a venpoepenennme rene re "soni Boo aso Over es | a 
credit of $100,000,.000 ingi i ion’s | Tax on Bourse operations ....... 652,£ 00 855,570 | 223,000 os 
total a? ling to France, bringing this nation's Tax on income from securities ....| 73,146,450 | 65,018,500 we 7,197,200 
otal up to $2,617,477,000. A credit of $3,858,930 was | special tax on payments ......... 67,500,508 | 129,£3«,500 ++ | 137,962,000 
extended to Greece, which, together with the advance | Customs, exciading suger and salt; 412,405,000 | 529,866,000} — | SaeTeeS 

~ . . e ndirec ' 
made to France, raised the total credits extended to the ic cimpatiennnnebes . .| 218,111,000 | 228,330,000 | 10,219,000 
Allies up to $9,036,269, 590 Colonial goods and coffee substi! 45,247,000 | 18,297,000 6,9£ 0,000 
° ’ Pi ’ ” P i“ beat SURGES cccccccccccccceccceceseces * ~ * ord Vy 

The eighth offering of Treasury Certificates in antici- | Salt ............. seeoreaseen ae 10 53«,0C0 | 9.828.000 we 710,000 
pati r : ‘ Sugar and saccharin ............+. 52,8' 6,000 | 59,358,000 | 6,562,000 is 
pation of the Victory Loan was over-subscribed by about | Monopolies.............s+s000+0-++ | 2,3,128.000 | 301.285,300 | 39,169,300 

° aie ¢ A , Y C 
$42,000,000 in excess of the half-billion asked for. The (<<... | SC SE EES 


The Finance Ministry points out that if the month of 


‘otal certificates of this class outstanding now equals 
March, 1919, is compared with that of 1918 there is an 


$5,000,000,000. It may be gathered from this that the 


pictory Liberty Loan will be fixed somewhere between 
%3,000,000,000 and $6,000,000,000, since there will be 
sold probably another billion in certificates before the 
campaign commences. 
lhe Argentine has completed arrangements for a joint 
credit to be extended to Great Britain, France, and Italy 
‘mounting to about $197,000,000 gold, for the purchase 
of grain in Argentina. The contract covering the credit 
'S substantially the same as that under which similar 
Operations were completed last fall, with the exception of 
‘ slight change in the minimum rate at which the Argen- 
= Government may reimburse itself by the sale of ex- 
“nange on England and France. 
a the stock market and the bond market have 
on ed down considerably, with little likelihood of new 
ations between now and the opening of the campaign. 
¢ big demand still continues to be for the tax exempts, 


increased yield of 67.7 per cent., or of 79,080,000f. This 
is due to a considerable extent to an increase of dues 
paid on wines, which for March of this year amounted to 
30,844,000f, as compared with 10,795,000f. A very im- 
portant factor in the rise, however, is the resumption of 
business and the liberation of the French territory. Thus 
the departments which were partially and wholly invaded 
have produced a total yield of some 6 million francs. 
Alcohol shows an advance of 5.1 per cent., chiefly owing 
to the restrictions imposed by the military authorities 
having been removed in several departments. Matches 
are 7.2 per cent. in advance, and tobacco 13.1 per cent., 
while sugar and saccharin are 7.6 per cent. in advance. 
An unfortunate situation has arisen in connection with 
the supplying of raw material toGermany. The agreement, 
it will be remembered, has been made with the German 
Government that the Allies should export certain raw 


especially for State and municipal issues yielding over 4} | materials to Germany in exchange for either gold or manu- 
Percent. Virginia Brown Brothers Certificates have held | factured articles. The present situation is that France 
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to sit. Meetings will be held under the presidency of the 
Prefect of the capital of each district, and would be held 
at the Chamber of Commerce of the capital of that dis- 
trict. 


CANADA.—PRICE-FIXING FOR WHEAr. 
(FROM OUR CORRESPONDENT.) 


: ° . Francs. ‘ 
is unable to export, though the French colonies are in | pjviaenas payable ..... — z — Pron 
possession of important stocks. Before the war Germany ee eae. ~ Sa a 40:¢70.09 * = 
was a large buyer in the French colonial market. At the | sundries ...02........cceeeeeee0e5 587,831,000 7” 563.70 - one 
present moment in French West Africa alone there are 38,369,052,000 .. Saleasnom a a 
available some 340,000 tons of monkey nuts that could be CREDITOR. + TS 
immediately supplied to Germany. England is in a posi- | Gaghin hand ........-.+-.+.-+-+. 5,856,439,000 + S856(41,¢09 
tion to supply the same product at a lower price than | Credit sdvanced by United States enasenene ne *» 46S 
France, and the French authorised export amounts only | Balances abroad ..........++++++ 789,655,000 °.  iesyan 

- . . -_ | Commercial bills overdue ........ 31,639 a 3500 
to 60,000 tons. The view of the French Government is | Discounts in Paris .............. 432448000 7" ass Ulla 
that the higher price of the French colonial product is a er orreceracoone or 15,835.c00 e — 
due to the reduction of the labour supply owing to the way | Discounts in branches .........: 494,712,000 sa ss TAR 
: Heinle I ‘ sale i. a *. *. | Adjourned payments, Paris and » Wday 
in which French colonials flocked to the colours, and it is ae. eee - 931,667,000 940,123 000 

i aste . st equi ; i Advances on bullion ..........-. 12874000 |. —_— 
being suggested here that the most equitable solution Do on public securities ........ 257,018,000 .. 257.798 + Sry 
would be for the Allies to pool goods of this sort, and sell | po by branch banks ..........  975,154.000 * gac'eosco *° Buna 
at the mean price of the various contingents ; in this way, | Advance t0 State (ordinary)...... nooo 00.00 °c 
it is argued, justice would be done, and the French | Treasury bonds in respect of SOOO). Hat 
: +4: ; . Advances to Foreiga Govern. 
economic position would thus be greatly relieved. ee eeseees  3,590,000,000 .. 3,585,000,000 
Two decrees issued by the Ministry of Commerce and | Governments stock reserve ...... 12,981,000 .. "12,981,000 "" 1p 
7 : ¢ Do disposavle ..........+. pece 98,717,000 .. 95,717,000 ., we 

Industry mark a further stage in the return to normal | Rentes undisposable ........++. 100,000,000 -» 100,000,009 °° cone 
commercial life. It has been decreed that 136 of the lead- oo cere isooton *° ikea ‘ 7k 
ing Chambers of Commerce should constitute 17 different ae MEP nsesccccssece once wn “ em tun 
groups for the consideration of economic problems that | 7°" s*trt****" eee aa <a » Sia 
specially affect the district in which they operate. The Total werselineaeasehs SS -. EE ++ T3854 
second lays down that the economical committees that we =e 

have been formed in various regions in which army corps BANK OF FRANCE RATES. 

were operating should automatically become the consulta- | Discount ....... peadintaestespebbdadeentnncsoseretnsses _ > 
tive committees that are being set up for various groups Advances on public securities -s.ssccssssctc 

of Chambers of Commerce. Generally it can be stated | —————— — 

that the military members of these committees would cease 

' 


Ortrawa, March 2 

The question of exchanging German marks into francs | AMONG the agricultural population of Canada, particular) 
continues to give rise to. administrative difficulties, and | of the Prairie Provinces, there is considerable agitatio: 
the Treasury is again pointing out that no applications | and discussion over the fate of the wheat crop of 1910 

must be made to it direct, with a view of exchanging | whether its price is to be fixed or not. Last year the pr 
money at the rate of 1.25f to the mark. It has naturally | was fixed at $2.244 per bushel at Fort William, whid 
become necessary now greatly to restrict this rate of ex- corresponded with the American price. As a large qua 
change. At present this rate of exchange is only avail- | tity of the American crop is fall wheat, which is sown i: 
able for prisoners, civil and military, the autumn, the Washington authorities had to make the: 
enmons, decision on their agricultural policy for 1919 before te 
bonds of German towns, wholesale collapse of the Central Empires could have bee: 
private banks, &c., the principle adopted being that the | foreseen, and, to encourage the extra production then s 
State cannot reimburse German securities that are not | badly needed, fixed the American price at $2.26, the sam 
guaranteed by the German Empire. as last year. It is clear that the policy wif] prove e- 
Owing to the delays of the Peace Conference, and the | tremely expensive, though it cannot be reversed or aba 
secrecy that has surrounded the so-called open diplomacy, | doned. A large extra acreage was sown, the winter he 
the Bourse has been weak and fluctuating. Further, the | been extremely mild and favourable, and the prospects fo 
fact that the final payment of 20f on the 4 per cent. 1918|a bumper crop are good, with the result that the Sut 
rente has been called upon, has rendered money somewhat | mav be called upon to subsidise the farmers to the tune: 
tight. State Funds have been rather heavy, the 3 per | many millions, for it is unlikely that with very large sv 
cent. standing at 62, as against 62.35, the 1918 4 per oo hes ae annie and the Argentine available at a cot 
at 71.75, and at 71.70 for the non-fully paid. The 1917 | paratively low price, Europe will have any need to pa! 
4 per cent. are at 72.05. Russians have dropped back. | $2.26 for America’s surplus. The Canadian Governmes: 
Banks have been rather dull. There has been a somewhat | having no necessity for haste, made no promises for 1916 
enenonel development in transports, the most interest- and have obviously no desire to follow the Amencz 
No feature being the rise of the Metropolitan and the example. But inevitably there has arisen among . 
fo gag a a eae from 149 to 159 respec- farming community an agitation for os eaualigge “ape 
a yest of the proposal to increase fares. | their southern neighbours and competitors. The subj 
ee “ mage _—T showing a irregularity, with | was hotly debated and discussed at the conven 
erratic rises and falls. Hotchkiss has been | since January 1st by the powerful Graingrowers “s%" 
active, and the shares have been quoted between 370 and | tions of sin three Prairie Provinces, which attract as mx? 
385. It is stated that the Société des Automobiles Saurer attention as the meetings of local legislatures, and ofte: 
proposes to rent the Lyons workshops of Hotchkiss with eae pr influence on policies. The first two conve 
a view of manufacturing motor lorries, and this company tions. those of Manitoba and Alberta, voted against ™ 
erpeeny to raise its capital from 15 million to 20 million cuntinnenss of the fixed price, though a powerful minor 
aa eee a nae erane Seen Sethenes in each case favours it. But the Saskatchewan ae 
aro tion, which has more members than the other two 
The returns of the Bank of France for last week, the es vethe Daan tine on February 22nd, pass 
previous week, and a ty ' ee veh at their mee mg o ae ‘. aa wheat 
are as follows :-— : almost unanimously a resolution deman a a ch politcd 
| price for 1919. A few days previously re 

Joly 2, 1914. parties in the provincial legislature of Sas ‘ 


in exceptional con- 
is now refusing to recognise 
notes issued by German States, 


The Government 


Pical week in the pre-war period. 


DEBTOR. 


April 10, 1919. April 3, 1919, 
Fra 


° . ° ° ae sno yout 
Capital of the B amen nes. Frances. | passed a similar resolution without a dissents, ot 
Profits in addition to capital's... aasion ::  aasioo 2. “goers | Phere may be some desire on the part of Tee 
emer aklemiaieemaconss Fovenens *Too0.000 : "Rqooo00 2: “<aaaen | nents in the West to embarrass the Union peste whic 
Special POSEEVE wana nneeee 8,407,000 *" $407,000 |. R40T000 Ottawa, but undoubtedly there is a strong ~~ wheat 
December 29, eae 510,095,000 .. 505,516,000 increases as seed-time draws near, among an Court 
eS teeeeeeeeees 33,998,163,000 .. 33,736477.000 6,051,151,000 | growing farmers for a fixed price. The C anata iat 
Bank notes to order...c..........  Samweaeo ° "Sessa °: 928% | of Agriculture, which co-ordinates the when the P 
Treasury account................ ¥ : atl ; in April, w 5 
Current accounts, Paria. ..277 77. 1,645,338,000 "2 soe'saenoo 818,280,000 organisations of Canada, is to meet in April, whe e viet 


Bo branch banks .......... 1,254,244,000 .. 1,269'736,000 ‘: 164,398,000 | blem will be a subject of contention ; previously * 
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ne Council had been against a fixed price, but some | trading customers. The last-mentioned requirements 
mbers are understood to have changed their opinions. have become rather large, owing partly to the increased 

The supporters of a fixed price put forward the follow- importations of goods at high prices, trading stocks con- 
ing arguments :—(1) That Canada will face an American sequently amounting to considerable aggregate values in 
embargo till the surplus south of the line is disposed of, | Many instances, and partly to the accumulation of articles 
and as a result there will be a very poor market for Cana- | of Australian produce waiting opportunities for shipment. 
dian wheat, especially as Great Britain is now more self- During the next few months the increased supplies of 
woporting in grain products. (2) hat if higher prices shipping will enable these accumulations to be reduced, 
ior wheat’ prevail in America than Canada, there will be | but so far as wheat is concerned the shipments will have 
an end to the migration of American farmers which has | little or no further financial effect, as the British Govern- 
contributed so much to Western development, and there | ment paid for its Australian wheat stocks some consider- 
may be a migration southward. (3) That prices were | able time ago, while in the case of wool the payments are 
originally fixed for the benefit of the consumer, and if the | being made by the British Government as the wool is 
iarmer was restrained from exacting the full market value | appraised in Australia, without waiting for shipment, the 
‘or his crop in the past two years, he should not be ex- | net result of the arrangements in connection with wool and 
sosed to the mercy of world prices now. (4) That the cost | wheat being that shipments and the finance in connection 
of agricultural implements, binder twine, and other raw | therewith do not at present go together, as in ordinary 
materials of farming have increased so much that a return | times. The following is a comparison of advances (in- 
to pre-war prices would be ruinous to the Western farmer, | cluding Government securities, except in the case of the 
and this prospect may face them. (5) That if the State |Commonwealth Bank of Australia) as shown by the 
py a protective tariff has been willing and able to subsidise | quarterly averages to December 31, 1918, with those for 
the manufacturers for 40 years, it can now begin to per- | the corresponding quarter of 1917 :— 








form the same service for the farming community. (6) a Rieieneien 

That unless the price is fixed, many farmers will decline to Quarter. Quarter. Increase 

sow wheat this year, and there will be a marked decline in | 428tralia— £ £ 

o caltiahedl aamnaadiie alana Ordinary banks ........ 129,158,545 .. 163,526,612 .. 34,368,067 

Soe? ; — Commonwealth Bank*.. 6,219,025 .. 12831,549 .. 6,612,524 
In answer to these arguments the opponents of price- | New Zealand ............ 36,898,590 .. 39,865,912 .. 2,967,322 

fixing reply :—{1) That if America has embarked upon a —=— ss ———__ 

policy which will prove expensive to the community, she 172,276,160 .. 216,224,073 .. 43,947,913 


ioe neta Ts Reel: Siam . E * Exclusive of Government and municipal securities, £15,531,299 
7 ng Se and Canada has no need to follow her | in 1918, against £12,595,594, these securities relating largely to the 
example. (2) That all that price-fixing can do is to divert Savings Bank department. 


energy and capital to the production of the particular crop | A considerable increase*has taken place in deposits dur- 
‘or which the price is fixed, and that it does not neces- ing the year, but owing to the enlargement of Common- 
sarily increase the aggregate national production. (3) | wealth Governfnent balances produced by War Loan re- 
That in the present case the effect of the American fixed ceipts, most of the increase in deposits belongs to the 
price will be to stimulate wheat-growing to the exclusion | Commonwealth Bank, which under such circumstances 
of other products in Australia, the Argentine and other | draws cash away from the ordinary banks. A comparison 
countries, who can sell at prices much lower than $2.26 | of deposits with a year previously is as follows :- 


and make a profit, and that a high fixed price in Canada Sieiiielidin) Wiemann 

would accentuate this tendency. (4) That it is contrary to Quarter, Quarter, Inc. (+) 

Canada’s real interests to stimulate competition in grow- 1917. — Dec. (—) 
' £ £ 


ing the ¢ ditv i thich she ha: . atest natural | Australia— 
e commodity in which she has the greatest natural | ™Oliiaocy banks ...... 105,79R118 .. DSSURAT? .. + AS66319 


a ac ap there are aename Commonwealth Bank* 23,223,829 .. 51,004,374 .. + 27,780,545 
mits bey Canada cz go in encouraging the | New Zealand .......... 42,179,841 .. 42,155,198 .. — 24.643 
production of a surplus in one crop for disposal in the 
world market, and her attention ought to be diverted to 
rather than turned away from other branches of agricul- s 
ture. (6) That a fixed price for wheat is a special privi- | The banks (including the Commonwealth Bank) hold coin 
lege, and the pressing demand for it would destroy the | and bullion 430,136,420, Australian Government notes 
moral case of the agricultural community against the pro- | 438,557,007, and legal tender notes of other banks (in 
tective tariff which they have long bitterly denounced, and | New Zealand only) 41,311,442, making a total of 
would alienate the very large neutral element in the cities, | 470,004,869, against £62,263,131 for the De cember 
now inclined to look favourably on the farmers’ case | quarter, 1917, the increase of about 7] millions being ac- 





231,133,788 .. 268,846,009 .. + 37,712,221 
* Not including Savings Bank Department. 





44 
against the manufacturers. The element in the farming | counted for by the larger amount of Australian Govern- 
community which desires a fixed price is certain to press |ment notes held by the banks. raking the coin and 
its demands to the limit, and some of the leaders have | bullion, £ 30,136,420, and adding the gold held in Aus- 
ssued declarations to the effect that farming is confronted | tralia by the Government against the note issue, the total 
with a crisis. There are some among them who desire a | coin and bullion held by the Government and the banks in 
fixed price for ulterior reasons. They think, if it could be | Australia and New Zealand amount to about 4,50,600,000, 
established this year in peace time, thev could resist its | against about £:47,400,000 for the December quarter, 
removal till the tariff on manufactures was removed or | 1917, and about 445,800,000 for the June quarter, 1914. 
severely abated. But as Mr. Carvell, the Minister of The question of raising the tariff is being agitated in 
Public Works, lately declared in the House, that for his | Protectionist circles, with special reference to new war- 
part he had no idea where the last $100,000,000 of taxa- | time industries, to which scarcity of shipping, and high 
tion required this year could be secured, it is highly im- | prices, freights, and charges served as protection. It is 
probable that the Federal Government will give aj expected that an official statement will be made as to the 
moment’s consideration to the project of a fixed price for | policy to be followed before Parliament meets. In the 
1919 wheat, which might involve the country in two or | meantime, the Acting Premier, Mr Watt, has announced 
three hundred millions’ expenditure. that he is consultation (by cable) with Mr Hughes and Sir 
Joseph Cook on the subject. 

j 








| ES LE 
AUSTRA —_ _ ; 
ant SAGES RqPESEIN TART? HOLLAND.—ROYAL DUTCH—HOLLAND-AMERICA 
(FROM OUR CORRESPONDENT.) LINE—MUNICIPAL LOANS. 
MELBOURNE, March 4. (FROM OUR CORRESPONDENT.) 


Bank advances within Australia and New Zealand, as 
‘town by the quarterly average returns to December 31, 
'918, show a further increase, due to the special advances 


AMSTERDAM, March. 
In the stock market, Royal Dutch oil shares have recetved 


by the banks to their customers to promote subscriptions special attention. 1 he price gradually improved from 
to the various War Loans, in addition to the advances | 607 per cent. to about 650 per cent., ™ hich means, on a 
made by the banks in connection with the Australian | total capitalisation of 171,054,400 fl, a bourse value 
Government wheat scheme, besides the requirements of | of 1,163,000,000 fl. When the last issue of shares 
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took place, it appeared that about one-fourth of a 
capital was in foreign hands, so that the amount he 
here has a value of 870,000,000 fl. This amount is rather 
big for the Amsterdam Stock Exchange. Some banking 
houses and stockbrokers are now trying to establish a 
special dealing for the account for Royal Dutch shares, 
because they are afraid that as soon as the London market 
will be available again, part of the market will be removed 
thither. The increase in price of Royal Dutch shares 
means a serious loss of profit to the English shareholders, 
who during the war were obliged to part with their hold- 
ing at the price of £51. 

The Holland-America Line issued 5,000,000 fl new 
shares at the price of 327 per cent. The dividends during 
the last five years were 17 per cent., 50 per cent., 55 per 
cent., 25 per cent., and 4o per cent. The total capital is 
now 20,000,000 fl, of which 12,565,000 fl are held by a 
corporation erected with the purpose to prevent foreign 
interests from acquiring control. The shares so held 
have no voting power, and quote about 10 points lower. 
The fleet is now composed of four passenger steamers and 
19 cargo boats, with a total tonnage of 235,000 dead- 
weight, which appears in the balance-sheet of December, 
1918, with a book value of less than 12s per ton! Few 
companies will be able to show such a figure. 

We have had a series of 5 per cent. municipal, provin- 
cial, and railway loans at gradually decreasing prices, and 
each time with less success. The first was a 5,000,000 fl 
loan of the city of The Hague at 97} per cent. This was 
when other similar loans stood at about par, and, there- 
fore, being cheap, was a success. The allotment was 10 
per cent. Then came Rotterdam at 97}, and some smaller 
cities at prices varying from 96} to 97}, and at last the 
Dutch Railway Corporation at 97}; but none of these 
loans was a success 

It may be considered whether the time for loans with 
a higher rate has arrived. The province of Zealand is 
now in the market with a 54 per cent. loan of 1,250,000 fl 
at par. Presumably this loan will be a success. The city 
of Amsterdam is on the verge of issuing a loan of 
20,000,000 fl at the rate of 5 per cent. However cheap 
the issuing price may be, it must be feared that this loan 
also will prove a failure. Meanwhile, the 5 per cent. 
Government loan has fallen to below 93 per cent., which 
means a loss to the subscribers of 22,750,000 fl within 
seven weeks. 





SWEDEN.—TRADE, INDUSTRY, AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, April 4. 
Some slight improvement has been noticeable in trade 
conditions generally here, although exports are still very 
insignificant. The chief imports consist of grain and 
other foodstuff against the big commercial agreement 
with the Allies, and the arrival here of these necessities 
has already had good effect on the foodstuff market. 
Prices are declining slowly but steadily, and the confidence 
in the future has induced the public to adopt a very re- 
served policy towards buying too much; quite the con- 
trary policy now reigns to what was the practice during 
the war. All the bigger strikes have been settled by com- 
promises, and there is now only a movement amongst the 
tailors, which so far has been restricted to Stockholm 
only. Following a refusal by the Government to issue an 
import prohibition of shoes, the shoemaking factories have 
decided to close down by the middle of this month. The 
Stock Exchange has experienced an uneasy time, and the 
drop in values since February is quite substantial, or not 
less than 136 million crowns. From November 15, 1917, 
until March this year industrial and shipping shares 
dropped 64 per cent. and 373 per cent. The chief cause 
is the unrest in Germany, where a good many Swedish 
undertakings are involved to the tune of many hundred 
million marks. Three leading companies have just pub- 
lished their balance-sheets for 1918. The Svenska A.B. 
Gasaccumulator shows a net profit of 2} million crowns on 
a share capital of 24 million crowns, and the Separator 
Company 124 million crowns net profit on 63. million 
crowns capital. Both these concerns have reduced their 
dividends, the former from 12 to 10, and the latter from 16 
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to 13 per cent. The most important sh; 
the country, the Transatlantic Company, qig 70 tg 
well last year, showing on 18 million eune a coat kably 
profit of 12 million crowns, against 7 million come 
and is declaring a dividend of 50 per cent., again “A 
cent. in 1917. 1 hear that in Finland a decree - . J° Per 
promulgated, prohibiting the purchase of fore; TUSt bee 
abroad and the use of Finn marks as paveeene” Values 
taneously the right of the Finnish banks to receive 

deposits for foreign account has been material}y ol 
These measures have cvidently been undertaken ip, 
to strengthen the position of Finn marks, but $0 — 
striking success has been achieved. Durine last aa 
considerable amounts of Reichsmarks were Get wes 
from Swiss sources, and this drove the rate 
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33-15. Since then it has further declined 4 
Pounds and dollars are firm at 17.2 and 3.72. 
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Letters to | the Gditor, 


IRISH MINERAL WEALTH. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Some months ago you published statements }) 
‘* A Belfast Correspondent ’’ which were on lines familiz- 
to everyone with any knowledge of Irish politics durige 
recent years. They spoke in vague terms—they ap 
always vague terms—of the vast natural resources 9 
Ireland, and conveyed the impression that if it were no 
for the opposition of English capitalists these resources 
would be developed. Special reference was made to the 
Ballycastle coalfields as being one of these sources of un 
tapped wealth, and in my reply I mentioned the fact that 
repeated and disappointing attempts had been made to 
exploit these coalfields. It is no pleasure to me to record 
still another failure, as nothing would be more welcome to 
the business community of Belfast than that good cod 
should be found in Ulster; but truth compels me to draw 
your attention to the enclosed auction bill announcing the 
break-up sale of machinery and plant used in the latest 
attempt to make these collieries pay.—I am, Sir, yours, 
&c., 

York street Mills, Belfast. 

April roth, 1919. 

{The bill announces the ‘‘ break-up sale by auction of 
the entire machinery and plant in the matter of the estate 
of Heckie, Aiton, and Kerr, Limited, in liquidation.’ 
Ep. Economist.| 


J. H. Stiruine. 





INDIA AND THE PRECIOUS METALS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Economist of the sth I quoted from the 
Times of March 31st the statement of the Indian Director 
of Statistics that India’s net imports of silver for the 
five years “‘ are nearly twice the world’s annual produc: 
tion.’’ I read this to mean that India had taken annually 
twice the total production of silver, and I said that” such 
figures are on the face of it inconceivable.’’ A corte 
spondent writes me that he reads the figures to mea" 
that India in five years has taken ‘‘ twice the world's 
annual production ’’—that is, twice 170 million ounces, 
or 68 million ounces a year. And this is a more likely 
figure. Even so, if the silversmiths take from 100 to 1° 
million ounces out of 170 million ounces, India apparent 
as she did during the years 1855-1870, takes more that 
the entire available balance. And, too, she has purchase? 
under the Pitman Act of last year 300 million ounces © 
coined dollars from the U.S.A., though the whole of this 
purchase is not yet delivered; and it is silver, not . 
much bought as borrowed against future supplies, “ 
American Government being pledged to repurchase =~ 
mass from the market, and restore these dollars t ™ 
own currency. f 

It has become important to get a quotable budget . 
the present production and absorption of silver. 4 
haps the Economist would undertake it.—Yours fait 
fully, Moreton FREWES 


April 14th, 1919. 
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BOOKS BECEIVED. 
rie Japan Chronicle. (Kobe.) 


ins outspoken comment on the British Government's intrigues 
Conta: 

sith big manu 
oe in Japanese Negotiations. Chinese Official Statement 
aan Documents and Treaties with Annexures. (Peking 

Ministry of Foreign Affairs. 

Preliminary Peace Conference. (Paris) Chinese Delegation. 
aim of China for direct restitution of the leased territory of 


’ 


The.cl A 
anchow, the : 
pee of Shantung Province. 
topo 


‘anual Report on Reforms and Progress in Chosen (Korea), | 


1916-1917. (Seoul) Offices of Government-General. 


Zealand. Results of a Census of the Dominion of New 
Zealand, taken October 15,1916. Part X.: Raze Aliens, 
By Malcolm Fraser. (Wellington, N.Z.) Government 
Printer. ae : 

\ew South Wales Statistical Register for 1917-18. Part I. 

Population and Vital Statistics. By John B. Trivett. 
(Sydney) Bureau of Statistics. 

Bulletin de la Statisque Génévale de la France. January, 1919. 
(Paris) Librairie Félix Alcan. 

‘Autonome des Chemins de Fer de V'Etat Beige. 

; ]. Lebégue and Cie. 1919, 

Reowe Commerciale et Industrielle Sutsse, 1914-19178. 
Swiss Bank Corporation. 

The South and East African Year-Book, 1919. (London) 
Union Castle Mail Steamship Company, Limited. 
Post free, 35. 

Of considerable interest and value. The requirements of men who 
maynow be desirous of settling in the colonies have been carefully borne 
inmind. The sections about South-West Africa (formerly German 
$.W.A), about Portuguese Angolaland, and about Katanga (Belgian 
Congo) have been re-written and enlarged, and give much informa- 
tion), attention being directed to the extraordinary development by 
means of which the copper mines of Katanga are opening up a portion 
of the continent hitherto almost unknown. 

La Evoluciin Econémica y Financieva del Peri. 
Juanelo 19. 

Report of the Peruvian Consul-General in Spain on the trade of 
Peru. 

Bulletin of the Imperial Institute. October-December, 1918. 
(London) John Murray. 2s 6d net. 

India. Report on the Production and Consumption of Coal, 

1917, (Calcutta) Department of Statistics, 

The Property-Owners’ Journal. April, 1919. (London) 

Property-Owners’ Protection Association, Limited. 6d. 


Gives the Rent Restrictions Bill in full as amended, together with a 
critical analysis. 


Our Fiscal Difficulties and the Way Out. By Edwin R. A. 


Seligman. 
An address delivered before the New York State Tax Association. 
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CIGARETTES 


“Oh! the little more and how 
much it is, and the little less and 
what worlds away !"’ 

BRrownina, 


Ne wv 


(Brussels) 


(Basle) 


(Madrid) 











It is the “little more” care in the 
selection of the tobacco. .the “little 
more"’ severity in throwing out all 
but the most perfect leaf. .the “little 
more ’’ attention given to every de- 
taii of manufacture that gives the 
distinction to 
WHITE CITY Cigarettes. 

20 for 1/4. 50 for 3/4, 100 for 68. 


G »DFREY PHILLIPS, Ltd. 
LONDON. 










facturing interests to establish Protection by back-door | 





Tsingtao-Chinan Railway, and other German rights in | 








BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.), 









Business with Italy. 





ll! ee: 
Barclays Bank Limited have pleasure in drawing attention to 
the increased banking facilities provided by an arrangement 






with the BANCA ITALIANA DI SCONTO, ROME, and the 
principal towns in Italy. 
INQUIRIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 






STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET, | Accounr. 
April 24. April 25. 

The Stock Exchange has spent a busy short week. Prices are 
mostly good, with a rising tendency. It is expected that busi- 
ness will broaden out still more after Easter, and Budget possi- 
bilities, with their prospects of fresh taxation, are conveniently 
overlooked in the readiness of the public to invest money ail 
round. Government stocks are hard, though in the 5 per cent. 
War Loan there has been some evidence of profit-taking. 
Foreign Government Bonds are quiet, and no new features 
developed. 

The Home Railway market continues to be the Cinderella of 
the House, and, although the sagging away of prices has made 
the yields on the leading stocks look attractive, there is no 
apparent desire on the part of the public to take advantage of 
them. Canadian Pacifics and Americans have been left almost 
unchanged. Grand Trunks experienced recovery on the 
announcement that the coupons on three Grand Trunk Pacific 
sections, 4.¢., the Mountain, Prairie, and Lake Superior branches, 
would be met this week. Mexican Rails are dormant. 
Argentines are giving a little more evidence of life, and, if any- 
thing, are better to a trifling extent, while some of the Brazilian 
and Chilian railway stocks are also better. ae 

The feature amongst Rubber shares is a further rise in Anglo- 
Dutch, consequent upon revivals of rumours as to the Dutch 
Government being almost ready to take over at a handsome 
price the rice-lands whicb are declared to have been the subject 
of treaty between the Dutch Government and the Anglo-Dutch 
Company. Otherwise, the Rubber market is uninteresting. 
The price of the material keeps a farthing or so under a florin 
per lb. Oil shares have enjoyed almost boom conditions. 
Burmah Oil have been especially prominent, with a rise of 30s 
within ten days. Announcement of new capital has caused a 
further improvement in Shell shares. The Trinidad issues are 
quiet, but British Borneo Petroleums spurted substantially, 
owing to the idea that the Burmah Company will work the 
British Borneo interests in Trinidad. Russian Oil shares have 
been maintaining a firm front on the whole, and the group 
throughout exhibits buoyancy and activity. _ 

Industrials of all kinds are receiving practical attention from 
investors, who want high interest to compensate for stiff taxation. 
In this buying movement are included brewery stocks, iron, 
coal, steel, and armament shares, a number of good-class pre- 
ference—in spite of the comparatively small returns which they 
show—a few of the shipping favourites, cements and land 
shares. In the last-named department, Hudsons Bays and 
Nigers stand out more particularly, Nigers having advanced 
sharply on the declaration of a 10 per cent. interim dividend. 
The Nitrate market is noticeable for further improvements in 
most of the leading shares, on the assumption that the industry 
has now weathered the worst of its troubles, and that the out- 
look is more promising than it has been since the conclusion of 
the armistice. A lively market in the new shares of the London 
County Bank has provided employment for this market. ~~ 
surance shares keep very hard. With the settling oe 
labour conditions throughout the country, investors are el — 
readiness to buy the securities of those companies wit e 
details of which they are familiar. Now that the oe 
upon necessity for purchase of National War Bonds is less 
pressing, a good deal of money, which would otherwise — = 
into national channels, is being put into Industrials. : e 
Motor market is slightly irregular, but Dunlop on - 
again touched 6. Maypole Deferred are a feature of streng 
in the Catering group. Tobacco shares, after ne nan 
have relapsed toa small extent. Imperial Continental Gas wen 

big rise. 
ov ~ Mining markets, Sudan Plantations and —— 
Corporations have divided most of the interest . peers 
them. The former shares, atter touching 73, sag — 
to 63, from which there was a moderate recovery. —— 
Corporations spurted further to 73, and then lost ~ ira — 
The South African market is still neglected, and in sp 
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War Savincs Certiricates. 


of more . - . ed 2 _ These 
. i hing doing in the leading shares. Charter Receipts wrro THE ExcnequeR Week Expep Ap ot 
es Th, 2 the’ Rbodesian market is as quiet as the | April 1 to April 12, £2,550,000........... .... £1,300.000 a _— ts agi 


: : i Ww ended— f J 
Kafr Circus, while diamonds have lost some of their recent Ce , ‘ 3919. Apet s 1 up to a 


le. The Russian mining market, after being good, fell SGUEUIDGEEES ccccccsceee MEZEST ” EG  . MeN Th: 
oo agai on the absence of any new set of buyers coming Nationat War Bonps. S78 .. Noa poe over al 
forward. Lake Views, and others which bave been hanging WpOD | mmr Faller and 
Burmahs, hold their prices. A large volume of trade in Mexican | Salesby Banks Sales by Post Ota, ‘sited, Full 
mining shares lifted prices at first, but this was followed by anianin’ femeen {eens Ser’s Carb 
Easter profit-taking. Thes West African market is left out in eee ving capital 
the cold. Malayan tin shares have been good, with Renongs eet £ nfed DY 

. oe . er market eee ener eeeee ail 
showing a material rise on the week. The copp Total of second series .......--- 475.1 | KSMigy eoary shar 
remains inactive, and there is no change worthy of mention | Total of third series ............| » balance-st 


amongst Indians or Broken Hills. ET y aee Baa on | Me main ac 
7 NEW ISSUES. dth series, Feb. 1 to Mar. 29, 1919) | eumulatores 

The new issues of the week and the current year and | Week ended ere. ae . vectors 
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Nominal Cash First 

Cagial. Guhesigtien, Sugeest DillAy. | Net sales of Treasury Bills week ended April 12,1919 ..............., pouiacture 7 

ae Tova! offered for subscription to date | To ah pis class Of | 

Amount previously recorded.......- oe 500,622,540 * ‘o- | aha te , ar may be | 


ISSUES oF THE WEEE— Cee Ree eee eeeee £310,104,848 1988 ee eeeseees CPecccecs ey 
To the publie— eee eeeeeeeeeeeeeeee 508 002.672 Surenneeccnsteccccnsnenn uf 


, Grockers, 
Paimers Shipbuilding and Iron eeeeeeeeeeeeeeeeeeee il senilicbisiiaiedstebnies arrmpeed 
tteeee dBAK 

52K 

Bla Stuy 


: fy99,000, COI 
Co.. £1,000,000 5% (income-tax oansnaeeeitininaadamalian eee 170,0¢ 
free} Cons. Mort.Deb. Stock, OE a aie ta : ne yr ordinary § 
— as meet 7 wont a ~ i“ ” Oe eereeseereseereres TAS. .ccccccccccccccess 1% momulative p! 
Less “A” . to be repai one ' SSH, 
os of the proceedsof this ; Palmers Shipbuilding : and Tron.— This company; o0um, and, 
Sil Acct ieiheadienesbbnen £2,700 .. os e issued capital is £698,765, divided into 200,000 5 per cent. cuny od alocatic 
lative preference shares of £1 each, and 498,765 ordinary shar. oportion © 


Ee a neni Ne DEINE se re 


Paller's United Electric Works, : of {reach. There are also outstanding £350,000 5 : n the ording 
2 8% C . Pret., pgs ge ’ Per cent 
fee 4) le (april ae .. a val debenture stock and £82,700 “ A" 6 per cent. debenture sto, JNO aes 
. Handley Page, Limited, 498,000 The present issue is of {1,000,000 5 per cent. (income-tax fe ne presen! 
di Pig. Peet., Gl, insnsdet £1 is 473100 | consolidated mortgage debenture stock at par, redeemable : MPO" 4”! J 
“ ; GAMER UD) ..cnccccccecccccccce 498,000 .. oe . , . f ™ », a any was i 
4 Orockers, Limited, 100,070 Ord. 102} per cent. in or before 1951 by annual drawings, or earlie f f 
Shares, £1, issued at par by sinking fund purchases beginning in 1921. Special inter: MPS © 
' DEEDES ctunecenseoneninre’ 100,000 .. . -» 75,000 nef b + i we porters, Ca 
British Industrial attaches to the issue, because it is fathered by the Nation 


not giver 
avourably. 
gi8, the orc 
pent. to 124 


250.000 Ord. Shares, £1, issued 


Provincial and Union Bank of England, who have acquired « 
at par (April 12) ......+...000 250,000 .. o .. 218,750 ager Cquuired the 


nas whole issue at par, in consideration of a commission of 4} pe 
of 30,000 shares, £1, at par 72.500 cent., out of which they have to pay underwriting, overndx, 
re ne”. seserensvecnsen acon 000 .. “ - and brokerage charges, amounting in all to 2j per cent., andal b the prosp 
Davis (D) and Sone. 39,375 Ord. to bear all the —— of a 2 poy The —— now ‘Geult to 
Shares, £10. in the Wels offered are secure y a trust deed on assets and undertaking | 

N . ° . . . 
a Goal Co, 393.750 393.750 .. e of the company, subject to the claims of the existing debenture es ” 
Do 200,000 74 % Cum. Pref. | cae of which, however, the £82,700 “A” debentures are to ic fmm British 
ee, Beek as gee... SAA .. WMD .. -- redeemed out of the proceeds of the present issue. A lete ace 
Shanon, Bn, eMlened 00 40 per from the chairman of the company to the bank sets outa sats ati _ 


RED ano oar osepengneses aos 2500 .. 5,000 .. 5,000... +» ‘| factory balance-sheet position, and states that the average prot at 


Cammell, Laird, and Co., 45,907 " 

Ord. hares, £5, offered at par 229,535 .. 229,535 .. 45,907... 183,628 | for the four years to June 30, 1918, was 4139,622, and the prob dustrial 
Castlefield (Klang) Rubber, 5,000 for the last of these four years £223,589. For the first halic Ie’ ustri ' 
Set Sy SES 08 25 gee 30,000 .. 15,000 .. 15000 | the current year, it is stated, last year’s rate of profit isw# oe 
——— - maintained. The sum required to satisfy all annual charges anlvccge 
eeencnse anieesires ++ 2,888,485 .. 315,874 ..257261) | 21) the debentures is £117,733. The debentures now offered ve ead a 
well secured, and the company’s shipbuilding activities, whic ee 
NOW READY. this issue is mainly designed to extend, ought to have good prs My Or 


: : Fem go to ori 

Published Apri! 14th, 1919. Thirty-Third Yer. pects immediately before them. After serious pre-war vicis hares, Ti 
an ; a tudes the company has recovered strongly during the wz a 
Contains all the latest inf rit LW cation. es 7 —* 
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_— of income-tax (in view of the probable continuance of bx 


MINING MANUAL MINING YEAR BOOK rates of tax over a number of years), makes these debenture a e 
decidedly attractive of their class. to — en 

1919 Handley Page.—Share capital £650,000, divided i Rattan 
By WALTER R. SKINNER. 500,000 preference and 150,000 ordinary shares of £1 % Bieubscriptic 

The Standard Reference Work on Mines. Che present issue is of 500,000 participating preference sti* Hiliiwas incor, 


: ; ¢ e entitled first 
Price 20/- met. Post free (Inland) 20/6. Post free (Abroad) 21/6 | | Of £1 each, at 218 per share. These ye are eo or cent. Seas 
1,000 pages. In Demy 8vo, bound in RED Cloth. a cumulative 7 per cent. dividend; then, after 7 P latin Peating, w 
on been paid on the ordinary shares, to a further non-cumula"* BAMMfor the y, 


A Recognized Indi dividend up to 7 per cent. Subject to unspecified roy Band £7.45 
Indispensable Work of Reference payments to the Handley Page and excess profits duty 2 Mithe amoun 
for MINING IN \ ESTORS, MINING ENGINEERS, ines : 8. Unexecuted co ta: 
MINE MANAGERS. BANKERS ST income-tax, profits in 1918 were £224.755. oa as paid i 

. STOCKBROKERS, tracts are stated to be in hand to the value of £1.301,000, ¥* tobe di 


S L ” o% cto : ’ ; rif . 
- eer er eenenens MINING approaches the turnover of 1918. | The company’s rapid exp" vestor w 


sion during the war is a matter of war history. The increas bis small 


business was financed, states the prospectus, by its acct™ th the ; 
A RECORD OF INFORMATION concerning 1, Mining Com- oe . .% - o 
panies operating in all parts of the world. Gold, Diamond, ‘ilver, profits and the issue of a debenture for £ eee 4 hand to a 
Copper, Tin, Iron, and other Mines, Collieries, Exploration, and Provincial and South Western Bank. This is to be pat¢ 0 ° 


Mining Investment Companies, arranged in alphabetical order t. - : : i s for p= 
PARTICULARS given of each Company include the Directors and of this issue, which is also to provide mead 
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. <b el rg ae =. their addsosses and names of the designs, and inventions, and also all further ingens for whi 
n ie o Geet ete an inventi » hi seven year Q { 
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7 es given at the commencement of the volume, showing tons treated of over-production of aircraft. But Han ey er attract and 
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i +f ’ tY OF MINING TERMS.—An up-to-date glo-sary cover- ; h tok insepara tro 
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7 7 To be . = Puller’s United Electric Works.—Autborised ot ‘ 
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«. These shares, after their ee cumulative 8 per Foreign Government Securities. 
are entitled, after 8 per cent. has been paid on the one oe 5 li 
- shares, to divide further surplus with the ordinary $25 88 o- $3 38 ¢= 
= at to an additional 2 per cent., making a maximum of 10 ES SE se Fas SE ze 
’ cent. The company was incorporated for the purpose of eo mee ‘%s 1886-7.. 96 .. 96 .. .. | Greek Monopoly 4%.. 58 .. 58 .. -- 
é pe Ov qver and amalgamating four allied companies, viz., John | Brazil 5 Pand. igia S2h 1 ot ah. Japanese 44%........ 97) .. 82 ..— 2 
Fall and Son, Limited, the Fuller Accumulator Company, | Chilian —— S35. 855 2.” | ete ee we ee mo. § 
“ ted, Fuller's Wire and Cable Company, Limited, and Serpe et cee oa 72 SS c2_*7,| Peruvian Comp — Pee 
wea Jers Carbon and Electrical Company, Limited, and pro. French 5% Sitonennes ME on MEK can oT fone a ae Rad Be 
aay jing capital for extension. The purchase price is £200,000, jae aa ios” = oo Gx. .. | Spanish 4% ».......+. 914 .. 95h ..— 2 
a ished by the allotment of 50,000 preference and 150,000 ++ G64 .. G6} .. .. | Swedish 54%, 1880... 94 .. Ih -- 
cm  ainary shares, a price which appears reasonable in the light of - American Railroads. 
im - palance-sheet position, as certified by chartered accountants. a ee. or *° 7 o— 3 | Staonal, Kansas .... 7 .. 7h .. 
nal » main activities of the company are the manufacture of | Dos%Non-cumPref 16 |: 155 ||— 4 | Do Nomeam Pref, 134 - 134 is 
“ -gmulators, primary batteries, electric cables, and carbons. Banks 
a et profits (before deducting income-tax, excess profits duty, | Barclays (£1 paid) .. 3%..3%.. .. | Nat. Bank of Egypt.. 2ix.. 21 .. 
X .j directors’ fees) rose from £11,921 in 1916 to £40,642 in 1918. | Lloyds .............. 264 ..26g .. .. | Nat. B. of S. Africa... 142 .. 143 .. 
) od b F London Joint City and | National Prov.& Union 
— BiB poring the war the company has been engaged on the same line | Midland . ........ 72... 72.. .. | England (£12 pd.) 313 .. 31} .. 
i Ts manufacture as In peace. Before the war their articles of oe West- ; | Standard of S, Africa 143 .. 143 .. 
i sagufacture were imported from Germany on a large scale. ee Spee wh 
Sn HP. :. class of investment contains speculative elements, but the oy a Ora Ramen Railways. 
* © Tc. may be described as a fair industrial risk. a 3a — ‘ial ion Sven tgene = 8 é 
wi €rockers, Limited.—Capital already issued and paid up — ee SS a 564 oom ; Metropolitan soceress 268 +0 264 .. 
B= BBM 70,000, consisting of 85,000 £1 preference shares, and 85.000 | Canes and Yorks;... 64" 1. 635 <= ¢| Midiaba Daromean et Sod *t Seb 
a ‘ordinary shares. The preference shares are entitled to a | Lond, Brighton, “A" 58 .. 574 ..— 4) North British Ord.... 15}... 16 ..— 3 
= nulative preferential dividend at the rate of 5 per cent. per —S ot x we = odes ene meena epee? ss - ee ile 
. sum, and, after payment of 7 per cent. on the ordinary shares (at niga aad ‘Seteteeem ee 
mh od allocation to reserve, participate in surplus profits in the Anglo-American ‘‘A'’ 22 .. 22 POT eit 432..— fe 
= portion of } per cent. on the preference shares to 1 per cent. | Direct United States. 6 .. 6 .. .. | Marconi American .. it": i. ee 
an the ordinary shares. Thereis also outstanding £97,000 4 per | ®Ssterm Telegraph ..1624 ..162 ..— 4] MarconiCanada .... 15/9.. 16/6..— 15 
cent wot. frst mortgage debenture stock, redeemable at 108 in 1939. . Miscellaneous, 
- e present issue is of 100,000 ordinary shares of £1 each at par, | Aeriey bread (£2). Sages | Sahew— Lipton (61) oso SIG oe ee 
Je» A 20k pari passu with the existing ordinary shares. The com- Armstrong (Sir W.G.) - lites Lyons (J.) & Co. (£1). oh Sis. 
vin RENT V2 incorporated in 1901 to acquire the old-established | ,..PiodcemeutiZi Sik. Tacs <2 |Meuican Hegie @ih- AL0@ --2006.-—U 
ree ONES of wholesale drapers, textile, warehousemen, and | BtbmSmall Arms({1) 35) .. 35) .. +. Do Pref. ($10) .... 110) ..108/6..— 16 
™~ porters, carried on by Crocker, Sons, and Co. Pre-war profits ee «TE et § Rem queen anh 5S «- 4 — 
jsp ere not given; but during the war the company has progressed | “" Tobaccoif1) .... _€8.. 6h «.— gs Rubber Plantations 
2 avourably. Net profits rose from £19,585 in 1915 to £41,912 in | Brit. & Arg. Meat (£1) 27) .. 27) .. .. Investment (£1).. 52/ .. 52/3..+ 5 


918, the ordinary dividend rising in the same period from 6 per | $o#SJ. and P.) (£1) 7% -. 74 ..+ & Shell Transport (£1).. 8 .. Bia.-+ te 


dine, a. - OS ear TS =: Smithfield & Arg’ ntine 
al rent. to 124 per cent. The balance-sheet position as explained ee ea .. W/9.. me. % a £1) od 339 .. 33/9..+ 2 
n the prospectus is satisfactory. Although i i Eastern Int. Rub. (£1) 14... lyy.. .._ Underground Electric 

oon Ms poner mci tory ugh it may, possibly, prove | Easttrenstfi) ne 15/6..15/3 --— 13} (L10) .-seeceeeene 3yh.. 3th 

en cult to maintain the war-time rate of profit, the issue may be | Forestal Land(f1) .. 54) .. 53/6..— [6 Do“A"(/) ...... 7 .. 96.. -- 
- garded as a promising industrial venture. Furness, Withy ({1).. 34.. 3¢4-. -- Do Inc. Bds, (£100) 96 .. 96¢y-..+ 

tures ain . 7 ‘ . Highlands and Low- United Serdang (2/) .. 11/9... 11/6..— 15 

Oh British Industrial Corporation. — Authorised capital lands Rubber ({1) 2f%.. 2f.. .. |United Tobacco (£1) 5 .. 5 ues 
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bares. The success of a new venture like this depends very | ———— . 
gely on the ability of the directors and the opportunities that 
tir business connections afford them. The directors are 


tuscan auton’ eee "aoa-a {LONDON JOINT CITY & MIDLAND 


nto 100,000 shares of £1 each, of which 50,000 have been issued. 
further 30,000 of these shares are now offered for public BANK LIMITED. 


eack Cel 

ares meeription at 7 The chief business of the company, which 

sts heorporated in 1910, is “the manufacture and sale of all : E.C.2 
rst , ‘ : + e ; = i « 
tis pPparatus ‘0 connection with the use of acetylene for lighting, Head Office: 5 Threadneedle Street, London, 

ati *allng, welding, and cutting.” The company’s profits, which 


yal aoe years 1913-16 averaged £1,611, were £5.462 in 1916 17 
ad £7.471 in 1917-18, before allowing for excess profits duty, 


3ist December, 1918. 
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SOCIETE GENERALE DE BELGIQUE 


Sociét Anonyme—Established at Brussels by Royal Decree of the 28th August, 1822, 


Francs 32,804,233. 


CAPITAL, Subscribed and Paid-up - 
HEAD OFFICE a 


Governor Jean Jadot. Vice-Governor 
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Baron Janssen. 







RESERVES ~- Francs 70,161,179, 
BRUSSELS. 


Director-Treasurer A. Serruys, 


DIRECTORS. 


Chevalier E. Carton de Wiart. 


E. Francqui. 


G. Cooreman. Ed. de Brabander. 


COMMISSAIRES. 


Baron Alf. d’Huart. 
L. Hamoir. 
Comte Jean de Merode. 


Secretary 


P. Capouillet. 
Baron C. Goffinet. 
E. Solvay. 


Comte de Baillet-Latour. 
Comte T’Kint de Roodenbeke. 
Comte Louis de Mecus. 


a .. Aug. Callens. 


REPORT for the Year 1918, Presented to the General Meeting of 
Shareholders, 25th February, 1919, 


We have the honour to submit to you, in accordance with 
article 37 of the statutes, the report for the ninety-sixth year 
closing December 31, 1918. 


After four and a-half years of indescribable sufferings under the | the rest of the banks of the country. It 
heel of an enemy to whom the principles of honour and humanity | a powerful instrument for the financial 
were completely foreign, Belgium has recovered her liberty and her recovery df Belgium. 

Our first duty is to render solemn homage to those | 


independence. 
to whom she is indebted for that recovery. oe 
Honour to our King, whose heroism and grandeur of spirit 





| 


history will immortalise, and to our Queen, whose gracious per- | 


sonality and maternal solicitude has been a precious source of 
comfort to our soldiers. 

Honour to our glorious Army, whose admirable resistance per- 
mitted our gallant Allies to organise victory and to achieve with 
our co-operation the overthrow of the Central Powers. 

Honour to those Belgians, both military and civilian, who have 
died for their country, to those mutilated and invalided in the war, 
to those martyrs and victims of the German tyranny, and to those 
unfortunate enough to be deported. 

The German censorship did not permit during the occupation the 
free expression of our thoughts in our annual reports, and we 
believe it will be useful to recount here the principal events in 
which the Société Générale de Belgique has been concerned since 
the month of August, 1914. 

A GENERAL CONSORTIUM OF BANKS. 


The dispatch of the Austrian ultimatum to Serbia, followed by 
the declaration of war by Germany on Russia and on France, 
provoked in Europe a financial panic without precedent. The 
public besieged the doors of the banks to withdraw their deposits, 
and the banks of issue experienced much trouble in face of the 
demand for notes. 

Belgium, dragged into the conflict, was subjected to the common 
fate. Before even her neutrality had been violated by Germany 
the demands for cash which the Banque Nationale had to meet 
assumed disquieting proportions. The Minister of Finance called 
together the representatives of the Banque Nationale and of the 
private banks to advise as to the measures to be taken. 

We are at August 2, 1914. The panic is general, and the public 
fears the suspension of payment by most of the credit establish- 
ments. The representatives of the banks, gathered with the 
Minister of Finance, call for intervention on a large scale by the 
Banque Nationale in the presence of a situation growing worse 
hour by hour. The Banque Nationalise promises to continue its 
aid, but it is important, above all, to calm the disquietude of the 
public and give them the assurance that the banks will fulfil their 
engagements, and that deposits are not in danger. It was decided 
to establish a moratorium applicable to commercial bills and bank 
deposits, but this was not to be resorted to except in the last 
extremity. 

Fearing the effect of repercussion should there be a suspension 
of payment on the part of any one of them, and to avoid a possible 
catastrophe, the banks resolved to unite and consolidate their 
resources. 

Elsewhere events are marching rapidly. The German troops are 
across the Belgian frontier. Neutrality is violated. It is invasion. 

Early on August 3rd the principle of an entente is accepted by the 
representatives of the private banks meeting at the Société Générale. 
Two hours later the constitution is decided under the presidency 
of the Société Générale of a Consortium of the Brussels Banks 
with a capital of 100 millions of francs, and the Banque Nationale 
agreed to discount their paper bearing two signatures in considera- 
tion of the deposit of guarantees in bonds to the extent of four 
times the capital, or 400 millions of francs. The news is brought 
immediately to the knowledge of the public, while the Moniteur 
Belge published the laws decreeing the moratorium of commercial 
bills and of bank credits. The situation for the banks and for the 
public credit is for the moment saved and the panic has subsided. 

The Consortium of the Brussels Banks has delegated its powers 
to a committee of seven members, charged to examine as they 
present themselves the financial questions concerning the country 
and the credit establishments. The task of the committee was an 
arduous one. Each day brought its new difficulties and complica. 
tions, necessitating conferences and a lengthy exchange of views. 
catty the first five months the committee had no less than 106 
meetings, 


Eventually it continued to take up the financial problems con- 





cerning Belgium and the banks, and this action was fortunate {or 
the general economy of the nation. Limited at the beginning 1» 
the banks established only in Brussels, the consortium united 2 
will constitute, therefore 
restoration and econo: 


ISSUE DEPARTMENT. 


Before the fall of Liége the Government, which had not le! 
Brusseis, had, as a measure of prudence, and in view of the Carrying 
off of valuables in the agencies of the Banque Nationale at Liége 
and Hasselt by enemy troops, ordered the transfer to the fortified 
town of Antwerp of the gold, notes, and plates for printing the 
notes of the Banque Nationale. 

Shortly afterwards the Government itself was removed to Ar:. 
werp. The Germans occupied Brussels on August 2oth, the troons 
being followed by Commissioners, charged with the administration 
of the occupied territories. In the first place were found th: 
financial delegates charged by the Berlin Government to watch ti: 
interests of Germany in Belgium. Their first care at Brussels wa 
to repair to the Banque Nationale, where they were deceived i: 
not finding the Treasury. 

The Banque Nationale not having plates for the printing 
notes, these having been deposited in safety, shortly found itself 
unable to continue its operations. The public was again us- 
settled. A request made to the Belgian Government at Antwe 
by the Banque Nationale to obtain the return of a part of the notes 
transferred to the fortified position was not favourably entertained 

Antwerp fell on October oth. 

The German financial mission immediately went to Antwerp, 
where a new surprise awaited them, the gold, notes, and plates 
having been sent to the Bank of England. 

The Banque Nationale found itself in grave difficulty, having 
no more notes. 

The cessation of its operations would have had a fatal effect. A 
brief delay, and there would have been suspension of payments by 
the other banks. The Banque Nationale decided to issue a new 
note, calied “ Billet de compte courant,” to meet the demand for 
repayment of deposits, which totalled 200 millions of francs. The 
public uncertainty and the demand for currency were such that io 
a short time this emission was exhausted. 

The Berlin Government, advised of the situation, gave the order 
to take rigorous measures in regard to the Banque Nationale if it 
did not obtain the return to Brussels of its funds. To gain time 
the banque consented to send a mission to London and also to the 
Belgian Government at Havre asking for authority to carry 
through this proceeding, which latter request was met with a 
definite refusal. 

The Germans then decided to suspend the privilege of issue “ 
the Banque Nationale, maintaining that they could not preserve 
in the occupied territory a like privilege to an establishment which 
served still as cashier to the Belgian Government, which had at its 
disposal the metal reserve and the notes. To meet the needs of 
commerce and industry for a paper currency the Germans pr 
posed to abolish the moratorium, announcing their intention of in- 
stituting the “ Caisses de Préts,”” which would have had, like the 
German “ Darlehenskassen,” the power to issue notes. The banks 
refused to lend themselves to the realisation of this idea. 

Meanwhile, the absence of notes of the Banque Nationale obliged 
various Belgian towns and provinces to issue their own notes 12 
order to pay the German requisitions, and this expedient gave "' 
to great difficulties. the circulation of the Communal notes being 
restricted to the territory of the province in which they were issue 
The Germans became more and more pressing in the a 
creating a new issuing establishment, in which they would obiist 
the Belgian banks, equally with the German banks, to take = 
terest, the institution to be under German direction and to — 
the Banque Nationale. This would have meant the practical hane 
ing over of the finance and commerce of Belgium. hone h by 

The situation was the subject of a minute examination a pd 
the Banque Nationale and the committee of the Consortium © = 
Banks. All activities would be paralysed and the country brows”! 
to the verge of a financial catastrophe if a solution were not found 
without further delay. : Ranks 

At the suggestion of the Committee of the Consortium of Havre 
Mr Jadot, Governor of the Société Générale, agreed to go to cae 
and lay the matter before the Government. The GoverD™ 
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April 19, 1919.1 


aasted bY the desire to safeguard the highest interests of the 
>, confirmed their decision to keep in London the stock of notes 
~) plates; at the same time they confirmed in a written declara- 
a nat they would not make use of the notes and plates deposited 
“London without the concurrence of the Central Administration 
the Banque Nationale.’ The Germans declared the reply to be 
_cafficient, and resolved to take radica] measures. 

"To put an end to the issue of Communal notes and to avert the 
German project of a Caisse de Préts’’ and a new establishment 

; iggue, it was then suggested that there be conferred on a Belgian 
sctablishment the responsibility of issuing notes. It was proposed 
ny the other banks that the Société Générale, which formerly held 
this privilege, should assume the responsibility. The Société 
gould not accept the responsibility until it had complete assurance 
of the consent of the Banque Nationale, and only on the condition 
hat these operations as a bank of issue should be effected for the 
acount and the exclusive profit of the Banque Nationale, and that 
at the end of the occupation it would take over all the engagements 
ghich had been entered into on its behalf and in its place by the 
Socisté Générale. The Banque Nationale acquiesced in this pro. 
sramme. The principle of the creation of an issue department by the 
Sxiété Générale had been agreed upon, but new difficulties came 
to delay its realisation. — 

After careful negotiations the statutes of the Issue Department 
and also the contract between the Banque Nationale and the 
Société Générale were fixed. But the Germans would have intro- 
duced into the statutes of the Issue Department an obligation to 
-onsent to loans on the bonds of the Belgian provinces. The motive 
underlying this proposal was their intention that the Issue Depart- 
ment should have the financial service of the bonds issued by the 
Relgian provinces for payment of war contributions. 

In effect the German requisitions for the wants of the army of 
ccupation were regulated in the manner of local contributions 
imposed on towns and municipalities in a most arbitrary manner. 
When they had occupied practically the whole country the Germans 
resolved to replace the*local contributions by a general levy affect- 
ing the whole of the Belgian population. As it was not at the 
moment possible to ensure through an issuing establishment the 
financial service of a general levy they had designed to charge the 
Issue Department with the discounting of bonds subscribed in the 
provinces, and the insertion of a clause to this effect in the 
statutes. 

The question then assumed an altogether different aspect tor the 
Société Générale. 

It was certainly desirable to assure the control of the paper cur- 
rency of the country by a national institution, and to counteract the 
German project and avoid any possibility of their interference in 
the matter of issuing notes in Belgiun.. It would certainly be 
advantageous to unify and control the method of war contributions 
in order to render the subsequent repayment more easy. But, on 
the other hand, the idea of issuing notes to finance these con- 
tributions was repugnant to the patriotic sentiments of the Société, 
and they did not believe they had the power to give their co- 
overation. The Germans decided that in the case of the refusal of 
the Soriété Générale they would issue requisition bonds by forced 
circulttion, and this arbitrary proceding would mean that there 
would be no control over the issue of these bonds. It was necessary 
to take steps to combat this new danger. 

Another unreasonable German demand on the Issue Department 
was that it should consent to make advances to Belgian manufac- 
turers who had been subjected to requisitions, with the obiect of 
facilitating the lifting of the moratorium on commercial bills. 

In the face of the difficulties and responsibilities which would 
have to be undertaken. and considering, on the other part, the 
grave conseauences following its abstention, the Société Générale 
took the advice of high political personages. It called together the 
Ministers of State, the Senators, the Deputies, and the high officials 
in the country with the representatives of the Banque Nationale 
and of the private banks. 

_ With complete unanimity those consulted considered that in the 
interests of the country it was the duty of the Société Générale to 
arcent and carry out its mission. We reproduce below the report 
of this meeting :— 


“Present: The Boatd of the Société Générale de Belgique ; the 
Ministers of State Devolder, Vanden Peereboom, and Count 
Woeste; Senators Braun, Carpentier, Catteau, De Becker-Remy, 
Delannov. De Ro, Baron Alfred d’Huart, Dubost, Dupret, Max 
Hallet, Mesens, Poelaert, and Speyer ; members of the Chamber 
of Representatives : Bertrand, Pol Boél, Boval, Buyl, Coca, 
Colfs, Antoine Delporte, Elbers, Gielen, Eugene Hanssens, W. 
Heynen, Camille Huysmans, Léon Jourez, Maurice Lemonnier, 
Rens, Théodore and Wauwermans: Mr Van der Rest, Deputy- 
Governor of the Banque Nationale de Belvique; Mr O. Lepreux, 
Director of the Banque Nationale de Belgique; Mr Hankar, 
Director-General of the Savings Bank; Mr Van Cutsem, Admini- 
Moat Director-General of the Treasury and the Public Debt; 
a nee, Governor of the Province ot Brabant; Baron Capelle, 
oe Extraordinary and Minister Plentipotentiary, Director 
veneral of the Ministry for Foreign Affairs; Mr Charles Janssen, 
resident of the Permanent Committee of the Provincial Council 
of Brabant; Mr Van Elewyck, President of the Chamber of 
Commerce of Brussels. 
Ce In Opening the sitting Mr Jadot, Governor of the Société 
en first of all thanked those politicians and financiers pre- 
of t at the meeting who had so readily answered the invitation 
‘the board of directors, and excused the shortness of the notice 
ee of the circumstances necessitating the meeting. 
had ra Jadot recapitulated from the beginning the events which 
e ed up to the conflict between the Banaue Nationale and the 
? = _— authorities as to the stock of notes and the plates which 
ae — Nationale had deposited with the Bank of England. 
® recalled the mission which had been sent to London and 
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to the Government at Havre, and the steps which he had taken 
with the Ministers to obtain the return to Brussels of the cash 
notes, and plates, or, failing which, to secure their complete non- 
utilisation. 

‘* Actuated by the highest motives the Government could not 
agree to give permission to meet the demands of the German 
authorities, who, in < mnsequence, had decided to suspend the 
issue Operations of the Banque Nationale. 

** The closing of the Banque Nationale, which would follow 
upon the withdrawal of its privilege of issue, inevitably accom 
panied by the closing of the other banks, would have the most 
disastrous consequences for the internal sécurity of the country 
and result in the complete stoppage of commerce and industry, 
followed shortly by famine for the whole population. rf 

‘* The Consortium of the Bankers of Brussels conferred together 
as to the desire of the Belgian Government for a method to replace 
provisionally the issuing function of the Banque Nationale by a 
temporary organisation, which would immediately disappear afte 
the conclusion of peace. The Consortium had unanimously agreed 
that the most practical solution, entailing the minimum of Ger- 
man interference, was to charge the Société Générale with the 
creation of an Issue Department, permitting the centrali- 
sation of discount operations and loans on public securities as 
practised by the Banque Nationale. 

‘“* The Société Générale has accepted the charge of this under- 
taking, it being expressly understood that it was for the ex- 
clusive profit of the Banque Nationale, and equally for its entire 
responsibility, and that at the conclusion of peace it liquidate the 
Issue Department which had been created. 

** Negotiations are in hand for the realisation of this project, 
but before going further the Société Générale thought well to 
bring to the notice of those present at the meeting that the Ger 
man authorities in the course of a conference with them yesterday 
had raised the question of the payment of the new contributions 
of war which the German Government had decided to levy, in 
defiance of The Hague Convention, for the maintenance of the 
troops in occupation. 

‘*From the declarations made to the delegates of the Société 
Générale it seemed to be the intention of the occupiers that in 
place of all the requisitions and arbitrary taxations which they 
had hitherto made, there should be a monthly contribution on 
all the provinces proportionate to the means of each one accord- 
ing to the accounts of the contributions already levied. 

‘*The German civil delegates had stated that in default of 
payment of the war contributions by means of bank notes the 
German authorities would decide to put in circulation the ‘ billets 
de requisition’ as forced currency, a species of ‘ assignats’ the 
circulation of which would have disastrous consequences for the 
country. 

“The delegates of the Société Générale had immediately de- 
clared to the German authorities that the fixing of these contr- 
butions did not concern in any way the Société Générale nor the 
other banks, and they would only intervene when they were 
faced with requests made by the provinces and the municipali- 
ties, supported by sufficient guarantees. ; 

‘‘ But seeing that this question of war contributions is raised 
precisely at the moment when the Société Général is urged to 
create an Issue Department, the Directors deem it their duty to 
put the situation plainly to the Governmentsl and political per- 
sonages actually present at Brussels, so that the said authorities 
can give to the resolution their definite support in the creation by 
it of the Issue Department. Those present unanimously approved 
the attitude taken by the Société Générale, and considered that it 
was to the interest of the country for the Société Générale to 
accept the mission of issuing bank notes.” 

Two directors of the Banque Nationale were invited to form part 
of the Council of Administration and of the permanent Committee 
of the Issue Department. Nearly all the employees were recruited 
from among the personnel of the Banque Nationale. The book- 
keeping was kept absolutely distinct from that of the Société 
Générale. Everything was done with a view to making the liquida. 
tion and the taking over again by the Banque Nationale on the 
return of peace as rapid and as easy as possible and to preserve the 
character of a dependency of the Banque Nationale as far as the 
circumstances of the moment permitted. 

In agreeing to the proposal of creating an Issue Department of 
the Société Générale, instead of establishing a new bank of issue 
directly administered by themselves, the Germans obtained an 
apparent satisfaction of their claim to withdraw the privilege of 
issue of the Banque Nationale, in order to punish it for not having 
obtained the concessions asked for from the Belgian Government. 
In reality, as it has been seen, they were deceived by appearances. 
They were, however, careful to announce in the European Press that 
they had withdrawn the privilege from the Banque Nationale, in 
order to grant it to the Société Générale, giving the false impression 
that they were according a favour to the latter. To support these 
announcements, they took care that the arrangements entered into 
between the two institutions (which in effect they did not fully 
comprehend) and the motives that inspired them should not be 
tO These one-sided announcements, which neither the Banque 
Nationale nor the Société Générale had the power to rectify or ex 
plain without danger to themselves and probably jeopardising the 
success of their plan, were sométimes interpreted wrongly in the 
minds of those insufficiently informed as to the réle being played 
by the Société Générale in the matter. 

“We believe that to-day, when liberty of spat has been restored, 
it is not superfluous to make this matter clear. 

P It aaa the opinion of its founders that the Issue Department 
would have only a short existence. When the contract between the 
Banque Nationale and the Société Générale was signed it was 
hoved that the war would finish in the spring, or not later than the 
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autumn. Unfortunately events did not confirm these hopes. The 
rs more, and it may be imagined what the 

war has lasted four yea , ; 7 

existence of the Issue Department was under these circumstances. 

Its objects being limited by its statutes it was often possible to 
entrench behind these restrictive conditions and to refuse operations 
which the German Commissioner of Banks would have compelled 
us to undertake, and which would have involved the Department in 
proceedings which would have been contrary to the interests of the 
a serious problem soon presented itself. It was that bearing 
on the circulation in Belgium of the mark, the acceptance of which 
the Germans had in the early days of the occupation imposed at the 
rate of 1.25 francs ‘at least”’ (s7z). As time passed the marked 
fiowed into the country, brought either by the troops of occupation 
or on the march, or by the German and neutral buyers who came to 
acquire openly or by fraud the merchandise and products existing 
in the country. , Seer 

When the accumulation of marks in Belgium assumed disquieting 
proportions as much trom the point of view of exchange as from 
the increase of the fiduciary circulation of the Reichsbank, the 
Germans decided to take measures and tried by all possible means 
to bring about the concentration of marks in the Banque Nationale 
and the Issue Department. ; 

At the beginning of the existence of the Issue Department the 
settlement of the first war contribution, of which the said depart- 
ment assumed the financial service, was fairly easy. There was not 
vet an excess of marks in circulation at this period, and the Germans 
allowed a large part of the monthly contributions to be paid in 
this money. But with the increased influx of the mark the Germans 
unreasonably augmented the proportion of Belgian notes in the 
payment of the contributions. For their part the Banque Nationale 
and the Issue Department increased their efforts to put back the 
marks into circulation, and to prevent the danger of the inflation 
of the Belgian paper circulation. Although the struggle with the 
occupying authority was unequal, the two institutions succeeded in 
a large measure in removing the danger with which the credit of 
the country was menaced. 

The settlement of the accounts arising from the requisitions of 
goods *‘ en masse,”’ usually called ‘‘ Massenguter,”” gave rise also to 
frequent and violent discussions with the Germans. The repre- 
sentatives of the Banque Nationale and of the Issue Department 
kept strictly to the agreement made at the beginning, by virtue of 
which only the ‘‘ Bons de réquisitions” relating to goods which 
may be considered as raw materials could be the object of credit 
operations at the Issue Department. The Germans, for their part, 
attempted to enlarge the sphere of these operations, in trying to 
make the Issue Department lend their support on requisitions 
which did not apply to goods en masse. The resistance was crowned 
with success, the Issue Department succeeding in limiting its inter- 
vention to a relatively restricted proportion of the enormous total 
of requisitions in the country. 

On the other hand, the Banque Nationale and the Issue Depart- 
ment continued to refuse to depart from the regulations established 
by the statutes, and allow the transfer to Germany of the marks 
which these institutions had in hand. The Germans attempted to 
bring the representatives of the Banque Nationale and of the 
Issue Department to conclude an arrangement, they guaranteeing 
the repayment of marks at 1.25 and the opening of an account with 
interest in German banks if the two establishments would consent 
to the transfer to Germany. A question of such importance was 
naturally not able to be solved on the Belgian side without the 
help of the Government at Havre, and under this strict condition 
that the repayment of the mark on the basis of 1.25 was applied 
not only to those belonging to the Banque Nationale and the Issue 
Department, but to all the marks to be found in Belgium. The 
Germans would not admit the intervention in this question of the 
Belgian Government, while on the other part the Banque Nationale 
and the Société Générale refusing to act without previous agree- 
ment with the Belgian Government a friendly solution was im- 
possible. Conscious of the necessity of repatriating the mark, the 
Germans used strong measures. In the evening of September 3, 
1916, the Banque Nationale and the Société Générale received from 
the Commissioner General of Banks an ultimatum charging them, 
under the menace of being immediately placed under sequestration. 
to authorise within 24 hours the transfer to Germany of the marks 
held by the two institutions. This was requisition by force, the 
threat of the burglar. 

In view of this grave situation the General Councils of the two 
establishments deljberated, at first separately and then together. 
To oppose the demand would be to provoke the laying under 
sequestration of the Banque Nationale and of the Société Générale 
without preventing, however, the transfer of the marks to Berlin, 
for the first act under the sequestration would obviously be to effect 
the transfer, at the same time making it impossible for the two 
Principal Belgian financial organisations to continue their financial 
aid, and for which the country had an absolute need, while placing 
them, with all their assets, all their resources, in the hands of the 
Germans. Under these conditions the two establishments had to 
give way, but demanded that the Germans themselves should pro- 
ceed with the removal, in order to stamp the forced character of 
the measure, which could be likened to a robbery by armed force. 

The same sentiments inspired us when dealing with the question 
of the war contributions. The funds in the banks were consider- 
able; capital acerned from the liquidation of all stocks of goods, 
and, not finding reinvestment, flowed into the banks. The Germans 
had good cards. The refusal to assist to finance the contributions 
of war would have had as a consequence the placing under seques 
tration of the banks, where there were large funds, exceeding the 
figure of the contributions. A refusal would not impede the pav- 
ment of the contributions, the Germans had officially stated, but it 
would have involved the doubling of the contribution and its collec- 
tion by all the compulsory methods at the disposal of the occupiers. 
Further, the German occupier installed in the banks would not fail 
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to make use of all the advantages of the sequestration 
his mercy without any control most important assets ¢{ 
The placing under sequestration involved, moreover 
after a short while, of all economic and social life, 't 
perhaps by a general panic. The German interference 
financial service of the National Food and Assistance Ce 2 to 
would also follow. Considerable advances were being =e 
banks, and notably by the Société Générale, to various he by we 
assuring the seating of the population. If the Germans hat 
opportunity to lay their hand on the banks they would 5 ad the 
the same time the control of the financial operation 
National et des Co-opératives d’Alimentation. |t 
believed that they would not have exploited for thei 
financial aid accorded by the establishments of 
organisations. Certainly the sequestration would n 
the case with the Société Générale, the effect of facilitating 4 
large advances the work of the Food Committees, the workmen’ 
associations, and the Belgian towns and municipalities, who y.., 
short of money. No longer would it have been possible to aid ere 
towns of Northern France and the French refugees from rm 
devastated localities in favour of whom the Société Générale }, 
made advances which total to-day more than 100 millions of fran. 

We believe that the programme followed by the Société Génér i 
since the beginning of the occupation obtained the follow... 
results :—The formation of the Consortium of Banks to check the 
financial embarrassments and permit opposition to the tricks of ti 
Germans by a strong, skilful, united group with the power o; 
resistance; the creation of the Issue Department, which broug»: 
order in the financial economy of the country, removing the dange: 
of the creation in place of the Banque Nationale of a new issu.o» 
institution administered by the Germans. 

The Issue Department put an end to the circulation of the Cop 
munal notes, thus removing the difficult situation created 
Northern France by the numerous big issues of notes by towns 
and municipalities, issues which, not being safeguarded by suffi 
cient guarantees, gave rise to numerous frauds and the difficulties 
of liquidation. 

What demonstrates the advantage of the system adopted by the 
Société Générale and how much the organisation of the issue De- 
partment responded to its aim and its temporary character is the 
fact that on the morrow of the Armistice by a simple exchange of 
letters the Issue Department has been liquidated, the Banque 
Nationale put immediately in possession of its rights and privi 
leges in their entirety, all the profits realised by the organisation 
returned to the Banque Nationale as agreed, the Société Générale 
having done only what is considered its patriotic duty. 

The founders of the Issue Department, as well as of the Banque 
Nationale, can congratulate themselves on having acted as they did, 
and knowing the events which have subsequently happened, may 
say that they would act in a similar manner again if they were 
called upon to make another decision. We have been happy to 
render this service to the country, and to lend our friendly support 
to the Banque Nationale, which by reason of the position it occupies 
at the head of the Belgian banks and the aid which it has always 
accorded these and of the patriotism of its directors, has the right 
to count upon the support of the private banks in the difficult 
position in which the Banaue Nationale found itself during the 
war in consequence of its close relations with the Belgian Govern 
ment. 

The Banque Nationale has been good enough in its “ Report t 
the King” to refer to the character of our collaboration in thes 
terms :— 

‘It was in full agreement with the Banque Nationale that the 
Société Générale assumed the task of temporarily issuing ban! 
notes and that the methods of this issue were settled. 

‘“We desire to put on record the disinterested attitude of the 
Société Générale de Belgique, which all through the most difficu!t 
negotiations had but one aim—to serve the country, and to pr 
serve a central bank of issue which was indispensable to 11 
economic life.” 

When with the necessary efflux of time it is possible to envisage 
the financial events which occurred in Belgium during the occupa 
tion, and all that they involved, the conclusion to be drawn 1s that 
the policy pursued by the banks was confarmable to Belgian 10 
terests. It was that only which could give a result in a countr) 
under the restraint of an unscrupulous enemy guided only by pe 
sonal interest, and who, without troubling about the rights or 
wrongs of the matter, would not hesitate to employ blind and brut 
force to overcome the most legitimate resistance. 


Which pus 4 
gteat Value 
the stopnac, 
0 be follow a 


© given at 
S of the Comirs 

IS NOt to by 
T OWD profit th. 
credit to these 
ot have, aS was 


tay 


NATIONAL RELIEF AND FOOD COMMITTEE. 


We are anxious to reserve in this report a special place for the 
great work performed by this institution. ? 

At the beginning of the occupation Mr Ernest Solvay, the gr@ 
philanthropist, submitted his generous idea for organising the fee 
ing of the population threatened with famine by reason of the 
interruption of communications with other countries. The pro 
gramme was large, but the Société Générale at once undertook - 
lerd its full assistance in carrying it out, and one of its directors, 
Mr Francqui, assumed the presidency of the executive committer, 
which has rendered invaluable services to the country. The central 
administration of the National Committee was installed in prem!" 
put at its disposal by the Société Générale, as were also various 
charitable organisations dependent on the National Committee, ** 
cluding the following :—Aide et Protection aux famillies 4 officers 
Département Secours du Comite de l’Agglomération Bruxelloise 
Aide et Protection aux Dentelliéres ; Commission d’ Alimentation ©" 
’Enfance; Aide et Protection aux CEuvres de l’Enfance; Ace te 
Protection aux Sans-logis; CEuvre Nationale des Orphelins de | 
Guerre ; Service des Evacués Francais; Aide et Apprentssag¢ we 
Invalides de la Guerre; Bureau des Préts; Aide et Protection “" 
Artistes; Office d’Identification; Cantines Bourgeoises; Mess 
Comité National, Vestaire Central; Atelier de réparations; 
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générale des Comptabilities; Secours médicaux et 
spect ues. 
Paces thus became the centre for the meetings of all the 
-vanisations occupied in aid and relief work, and also the rendez- 
was of es men and of organisers of resistance to the encroach- 
: enemy. 
—S  eieal periods when by reason of delays the receipts did 
an mit the Committee to cover their expenditure for assistance, 
<» gid not hesitate to accord to the Committee large credits, with- 
we uarantees, these credits totalling more than 50 millions, and 
- which no interest was asked. i ' 
fc apart from the aid we have given to the National Committee in 
ye joan of Our buildings, we have borne all charges for main- 
vaance, lighting and heating, and we have put at its disposal a 
~umber of clerks paid by us, and, further, we have continued until 
the return of the Government the subsidy of 300,000 frs. a year 
said since the beginning. 9 , ; 

‘4l] told, our support to the National Committee amounts to a 
tal of more than two millions of francs. 

On the initiative of the Comité National de Secours et d’Alimenta- 
on, and of its generous President, Mr. Ernest Solvay, there was 
constituted during the war the Société Co-opérative Nationale 
‘ontre la Tuberculose. The ravages which the terrible scourge of 
nherculosis caused among the population necessitated the establish- 
ment of this work. We considered it our duty to give our support 
to such a work and subscribed a donation of 100,000 frs. 


4p TO PUBLIC AUTHORITIES, FOOD SOCIETIES, AND WORKMEN’S 
ASSOCIATIONS. 


In accordance with the motives actuating it since the beginning 
»f hostilities, the Société Générale gave its financial support on a 
large scale to all those organisations which had for their object the 
oreservation of the national interests or which were recommended 
by their humanitarian aims. 

‘Considering the exceptional importance of these credits, which | 
amount to a total of more than 154 millions of francs, we have | 
entered these specially in our balance-sheet. | 

The French Government figure in this item for a sum of about 
74 millions of francs, representing advances to which we consented 
through the intervention of his Excellency the Spanish Minister at 
Brussels, who was charged with the care of French interests in | 
Belgium and the unfortunate French population who had to take 





refuge in our country. Loans of considerable amounts were 

granted in 1916 to the towns and municipalities of the North of | 
France, the Councils of these cities and municipalities having | 
addressed themselves to us in order to meet their financial diffi- 

culties, and to assure the feeding of the population of the North 

of France, so tried by the war. The total of these advances repre- 

sents a sum of about 32 millions of francs. Large sums have been 

lent to the towns and cities of Belgium, notably to the city of 

Brussels, where expenses have been enormous by reason of the 
charges imposed by the occupation and the large amount of relief 
which had to be granted to the necessitous. 

The City of Brussels, among others, requested temporary 
advances of very considerable amounts, in order to avoid leaving 
in the hands of Flemish activistes funds which might have enabled 
them to follow their nefarious designs. We thought it equally our 
duty to grant to the Société du Canal et des Installations Mari- 
times de Bruxelles the credits which they wanted in order to 
proceed with works and to prevent materials being seized by the 
Germans. 

Lastly, having regard to the great distress prevailing in the 
country, we have granted our support on a large scale without dis- 
tinction of party to those workmen’s associations who have been in 
need of assistance to carry on their work of social aid. 

Apart from these advances we have given consent to important 
credits and discounts to the Co-operatives d’Alimentation de 
Vagglomération Bruxelloise, Magasins Communaux, Restaurants 
Bruxellois Co-operative pour le ravitaillement de l’agglomération 
Bruxelloise, which, thanks to our support, have been able to render 
most valuable services to the population of Greater Brussels. The 
bills issued by these co-operative associations, with the guarantee 
of the City of Brussels, figure in our portfolio for a round sum of 
65 millions of francs. 


LOANS AND CREDITS TO CLIENTS. 


A service which has found great favour with the public is that 
o small loans against securities, to which we consented during the 
War in order to meet the necessities of existence. Of the thousands 
ot persons who have had recourse to our services for operations 
of this kind there are a large number who have already liquidated 
their | ans, the depreciation in the buying power of money during 
hostilities having brought about a rise in the price of securities. 
On the other hand, we have used our best efforts to aid our 
“uents Outside Belgium to whom it was impossible in consequence 
to make payments on their current accounts at Brussels. Thanks 
to the funds which we possessed at Paris and at London, and to the 
obliging co-operation of our correspondents in those cities, acting 
upon the instructions of our Bureau d’Information in London, it 
Was possible to make them periodical advances on account of tpeir 
credit balances held by us. These advances in the total represent 
sums of considerable importance and have been much appreciated 
by our clients, who value the efforts we made and the risks which 
We consented to run to assist them in difficult circumstances. We 
have been condemned to a fine of 312,s00f (250,000 marks) by the 
“cupying authority for having been suspected of these operations. 


w NATIONAL INDUSTRY. 
sa! . ° ° . 
Pr Vhile the various organisations of which we have spoken endea- 
‘ my , *, . . . . * 
ured by every means in their power to maintain the life of the 


in? the Germans systematically pursued their work of destruc- 


h in . . ~~ ° . 
she information which the German censor permitted us to print 
! Our I 


them to be disheartened by the immensity ¢ f the task, the rapid 


revious reports on the deplorable position of our industrial | 


a gave but a very incomplete idea of the disaster which has 
elalien us. 

After having in a spirit of patriotic self-abnegation refused to 
continue work which would have advantaged the enemy in the 
ire. the manufacturers had to witness, powerless to resist, the 
hale ost ee a their material. Directly on 

he i proceeded to remove raw material, thus 
rendering almost impossible the continuation of work. 

They then set to work on the equipment and on the machines 
which they took to pieces in order to send them to Germany to 
increase production in their own « untry. Soon afterwards, being 
short of iron, steel, and copper, they did not hesitate to convert 
into scrap iron the expensive equipment of a large number of 
factories, of which several were razed to their foundations. One 
after the other furnaces were destroyed, and anything not possible 
to be removed was rendered useless, with the evident idea of ruining 
the producing power of our industry for years. The losses suffered 
by our industry and which it will be necessary for the enemy to 
replace amount to milliards of francs. 

Unfortunately it will only be possible after a very long period 
to restore the industry destroyed. Let us hope that manufacturers 
profiting by the lessons of the past, will know how to unite and 
co-ordinate their efforts in order that in a future which we hope 
will not be far distant Belgium may once more regain, from the 
industrial point of view, the position she held before the war. 

The volume of work to be accomplished and the difficulties to be 
overcome are immense, but we venture to hope that the spirit and 
energy which our countrymen have hitherto shown will not allow 
accomplishment of which is of vital importance for the future of 
Belgium. 

The question of labour will perhaps at first complicate the 
problem of national reconstruction, but with common sense and 
reciprocal sense of justice and equity it will undoubtedly be possible 
to find a satisfactory solution of this problem for all the legitimate 
interests involved. 

INCREASE OF CAPITAL. 


If in spite of the depredations to which it has been subject 
during the war the national industry can hope to rise again in a 
future more or less removed, it is certain that the sacrifices to 
be consented to will be considerable. La Société Générale, faith 
ful to its traditional réle, will assume a large part of the financial 
effort necessary for the economic restoration of the country. With 
this aim, and to assure the necessary resources, we have decided 
to double our capital. In our report to the extraordinary genera! 
meeting of November 5, 1918, which approved this operation, we 
explained in detail the reasons which caused us to make this 
proposal. We reproduce below the text of the report and show in 
italics the parts which the censor had suppressed :— 


‘To the Shareholders :-— 

‘** We have called you together in extraordinary general meet 
ing to discuss a question of vital interest to the Société Générale 
and at the same time of importance to the economic future of 
the country. It concerns, as you know, the increase in our 
capital. 

‘‘ Before the war the directors had in mind this expedient, 
our capital not being in proportion to the development made 
y our institution. 

'**We might have realised it as early as 1913, but for the 
political uneasiness of that time and the financial and economix 
crisis which prevailed in Europe. 


‘““7The war has supervened. In our report for the year 1917 
we summarised tts disastrous consequences, and told you that 
the industry of the country was threatened so gravely that 


tts reconstruction would require long and laborious efforts and 
entail the heaviest sacrifices. 

“The conflagration continues, sowing ruin everywhere; all 
the countries afflicted by the scourge are actively engaged in 
preparing for the resumption of work on the morrow of peace 
and for the earliest possible return to the normal economic itfe 
Our country more than any other has suffered from these 
events, and the work of restoration in Belgium will be more 
difficult than elsewhere, and it is imperative that we should 
prepare for it without delay. 

‘The Société Générale de Belgique, which, for almost a 
century, has devoted itself to the economic development of the 
country, owes it to itself and to its traditions to take a large 
share in the work of regenerating the national activities 

‘“' This task can only be accomplished if it is im possession ot 
sufficient means. 

“True, we have considerable funds, a large part of which 
are non-productive, but prudence demands that during the 
existing abnormal period, which is likely to be prolonged for 
some time after the war, we should have immediately available 
funds at our disposal to meet all possible eventualities. These 
funds, moreover, will find employment after the war in discount 
operations or on short time deposits ; 

“But if, in addition to our normal functions as bankers, we 
wish to participate largely (and our vosition demands that we 
should) in the work of restoring Belgium, it will not be in our 
power to do this without inconveniently locking up capital for 
a long time in relief enterprises. 

‘After mature consideration, we 
increase in our capital will the necessary means 

“ Ag the order of the day states, it is proposed in the Seat 
place to repay ‘8.20 francs per share on the 31,000 open 
shares in existence by reducing to 1 ooo francs their nomina 
value, which is at present soo florins of the Netherlands, or 
1.0¢8. 20 francs, and to issue simultaneously 31,000 new shares, 


believe that only by an 


be provided. 


represented by 
31,000 capital shares of 1,000 francs ea h and 


31,000 * parts de réserve,’ 
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which will be offered share for share of each category to present 


iders. : 
we co briefly recall the origin of the double share repre- 


" r capital. 
ee een of iam, aware that the Société Générale was 
established in 1822, under the Dutch régime, and that its 
capital was then represented by shares of a nominal value of 
Dutch florins. 
mi When Belerum was separated from Holland the franc be- 
came the monetary unit in our country, and the share of 500 
ficrins became of the nominal value of 1,058.20 francs. 

“This nominal value has been maintained, and has existed 
until, in 1853, it was decided to divide the shares into two 
parts, the first, the capital share, representing what the share- 
holders contributed at the time the bank was constituted, the 
second, the ‘part de réserve,’ representing a part of the re- 
serves accumulated, according to the statutes, since the 
foundation of the Société Générale. Each original share re- 
ceived a capital share, carrying a fixed dividend of 5 per cent. 
per annum, and one ‘ part de réserve,’ which participates in the 
profits after the deductions stipulated by the statutes. 

“If we propose to-day to reduce the nominal value of the 
shares to 1,000 francs, it is in order to have only one Class of 
share, an issue of shares in Dutch florins not now being con- 
ceivable. 

‘‘ The fixing of the price of issue of the new shares has been 
the subject of careful examination. : 

“ For the share capital. which only carries the right to a fixed 
preferential dividend of 5 per cent., we are of opinion that it 
should be offered to the shareholders at par, plus expenses, 
which may be estimated at sof per share, a premium not being 
justified for a share which, in case of liquidation, has the right 
to repayment of the capital only. ; 

“‘ For the new ‘ parts de réserve’ two alternatives were possible. 
either to issue the shares at a premium or to offer them to the 
shareholders at par—that is to say, the price at which the shares 
work out to according to the articles of association, plus the 
expenses of issue. 

“The first solution has the disadvantage of giving to the 
‘ part de réserve’ a value difficult to determine, and liable in any 
case to be criticised. This estimate in effect does not only 
depend upon the income of the ‘part,’ but on the general posi- 
tion of the Société and the development of the business in which 
it is interested. 

‘* An issue at a moderate premium might be interpreted as an 
under-valuation of the share, and the fixing of a high premium 
might be thought to be discounting the future too much. 

“We therefore consider it is preferable to offer to the share- 
holders the new ‘parts de réserve’ without premium, and to follow 


the shareholders to increase their interest in our business without | 


too much difficulty. 


LIABILITIES. 
Shareholders’ Capital: 

I MD ONT TE in dn cnivenenesensoonsnchebessasseecs 
Reserve fund of December 31, 1849 
New reserve fund balance of 1916... 
Fifteen per cent. of the profits of 

IN, Aisin eehcoenincbomabitbebabesisdedvinenten 


Bonds issued 


Francs. 


31,000,000 
38,600,220.72 


660,958.58 


issued...... ssttessaesnasansnessensessneens str enteesseeeenes ,878,000 
_3 per cent. bonds “ Manufactures de Glaces,” &c. 924,000 
3 per cent. bonds Société des Chemins de Fer Nord 

IND soci scinkingdvhavbimipautenebedebusbosenbseets 17,239,500 


SD: EE  AUNING  scasscososcccensenssuccesnnsscceses 
Savings bank interest ...... pmreyeeytnerbbertnreededdevenans 
Current accounts ; 
With affiliated banks oo... las thdensenndnteiniie 
With affiliated companies 
With approved companies ............:.cccsceseeesss 
With correspondents for collections 
With correspondents for exchange 
Sundry accounts current 
Deposit accounts current 
Depositors (security accounts) ............scccesssesssees 1,732,790,082 
Proprietors of securities deliverable 236,164,032 
Sundry depositors of guarantees 226,100 
Accounts as per contra 
SAND MUIND : cnonecseschessinansisanceves 
Dividend 5 per cent. paid to share- 
holders 
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TUT eeT eee Tere Terie Tee eer Te Tees 


Cee emer e eee sere seseteseeeseese 


§ 379,623.89 


1,039,gQ00 
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C. Goffinet, L. 
de Merode, E. Solvay, Comte Louis de Meevs. 


P. Capouillet, Reporter. 
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32,804,232.80 


39,161,179.30 | 


62,197 884.52 
1,649,842.96 | Advances and credits granted during the war:— 


75,903,769.60 | 
11,454,185.17 
27,032,504.12 
1 285,639.96 
8,806,992.81 
76,638 ,663.71 
819,424,037.25 


196,629,826.95 


— 35739,723-89 


351§9,950,197.05 


——— 
r ; e Commissaires, in committee— 
Baron Alf. d’Huart (president), Comte de Baillet-Latour, Baron 
Hamoir, Comte t’Kint de Roodenbeke, Comte Jean 
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‘* If you approve the proposal, the new ‘ parts 

be issued at par—that is to say, the price at which sere’ will 
out according to the balance-sheet on December ., >. Work 
the expenses, or 2,500f per share. * $F 1918, 

“We are confident that the proposal we submit 
which has received the unanimous approval fa yOu, and 

directors, will also obtain your support. © board 9 

“ Brussels, 
** September 17, 1918.” 

By a happy coincidence, the armistice, 
hostilities, was signed a few days after the 
been approved. 

The subscription list for the new shares was opened 
ber 16th last. It should have been closed on January bot Decem. 
the Bourse remained closed for another two months we “a 
withdrawal of the mark from circulation, the Pr tec ge the 
when the Bourse was reopened to extend unti] Januar * decided 
the period in which the shareholders could exercise there a wo 
tial rights of subscription to the new shares, eas 
* As we said in our report at the extraordinary gener : 
November sth, the new shares are issued at ate ane ot 
—that is to say, at : “pees 

1,0s0f for the capital shares. 

2,500f for the *‘ parts de réserve.”’ 
There has been called up for subscription oof 
shares, and of this sum 2sof is to form soe of the ee 
are aliocated to cover the expenses, and 7oof on the 
of which 6oof form part of the capital and 1oof ar 
for expenses. 

The balamce—that is to say, 7oof per capital share 
per part de réserve—will be called up at a date to be decided ~ 
the board of directors, but which is to be not more th ; 
after the signing of the peace preliminaries. 

The new shares will carry interest from the date fixed for the 
final call. Meanwhile, the part of the first call allocated as capital 
is to carry interest at the rate of 3 per cent. per annum. On the 
amounts which shareholders pay in advance on the shares there 
will be interest at 3 per cent. 

_In view of the magnitude of the interests at stake, the board of 
directors has made arrangements to safeguard the rights of holders 
who on account of circumstances cannot exercise their right of 
subscription. These shareholders may, under the conditions pro- 
vided by the prospectus, exercise their rights during a period which 
will end one year after the signing of the peace preliminaries. 

The repayment of 58 20f per share on the 31,000 old shares wil! 
take place on a date to be subsequently fixed by the board of 
| directors. This repayment will be made on presentation of the 
| Shares and on surrender of the coupon sheets, which will be 
| exchanged. Until the date which is to be fixed for the said repay- 
ment holders will continue to receive interest at 5 per cent., calcu. 
' lated on the old capital of 1,958.20f per share. 


» putting an end ; 
increase of Capital had 


Capital 
and sof 
parts de riserne 
€ to be reserved 


an one year 


fon ; ASSETS, 

| Cash in hand and on current account at the Francs. 

* ad acre a ae 151,888,298.84 

| atheist inte niche Gras Gc - siestileeen 87,185 670.14 

I S oi corre- 

.Spondents RuAEAUED Senbhens Rbbnebabbonnersicnecciebons beiuncecs 1,200,000 

| Current accounts :— 
eee IND nc cecmotamstennesanns 8 014,126.88 
W ith affiliated companies ................cccccsscsssseeees 86,442, 540.06 
With approved companies ................:css:ssesees 19,229,031.17 
With correspondents for collection ............:- 2,835,296.12 
With correspondents for a 31,639,679.88 
Sundry ACCOUNTS CUTTENt .........0ccceccecccsseeceeees $7,923)813-81 


A. On account of the French Government :— 
Financial assistance to the refugee population 
of Northern France... 735779,S01.04 

B. Financial assistance to towns and municipali- 
ties of Northern France ...... 31,669,076.80 

S Financial assistance to Belgian towns, Belgian 
Food Committees and Belgian Workmen’s 
Associations 49,284,619.29 


eee tenes 


COOH RH eee eee ete eeeeee 


Loans on public securities 


ANS ON PUDEC SECUTITIES ..........cccccccsrsrccescooes 4,172,193-44 
Current accounts with SeCUTIty .......ccccccsccsssseess 25,700,252.1 
Government securities—Home  ............ceccceseeeeees 63,580,000 
Government securities—Foreign ........:.ce0s000cee00 2,750,000 
Inter-provincial bonds for war contributions 75,000,000 


| Shares in various companies 





Pimamcial participations ........000..00cscccssssccsssssecees 24,846,865.28 
Various accounts in liquidation ..............ss000s000 109,331.84 
Real estate at Brussels and Antwerp and other 
| IED | -ctntssnqncssvabntitnvaniceinchinabtiintineshesiiitieneien 2,000,000 
| Securities deposited against re- 

SID. bienbibcetttenseninitichiiandiiindbiiiiasiiticds 1,723,098,482 
Sealed deposits ..............cccccssccesee ; ee 

= 1,732,790,082 

Securities for delivery .........cc..csccccsscsscssosseerss 236,464,032 
| Various deposits as guarantees ................cseeeeeeees 225,100 


SEE ee ORR Ree ee eee eee ee 


| Sonate per contra 
| 





Passed by the Board of Directors on January 7, 1919- 
_ Governor—Jean Jadot. 
Vice-Governor—Baron Janssen. 





Directors—A. Serruys, Chev. E. Carton de Wiart, E. Francqui, 


G. Cooreman, Ed. de Bradander. 
Secretary—Aug. Callens. 
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_ Seerrr AND LOSS ACCOUNT FoR 1918. 











F P CREDIT. 
rancs. 
yiministration SE nncnersedmeshcerenindniieeccessencesee 3:3595228.14 | Interest on loans against pulié sacerisin Francs. 
interest On DOI. ccnshinutedniginhdibietendbrximunpennene setteeee 3,028, 502.22 Interest on Goeeneen: etnae ae ESTER binthedenaiaend 232,339.20 
Service of the 3 per cent. bonds of the Ancienne DBD. cccccces 7 ees : 
: oriété des Manufactures de Glaces, i ita anelll 28,725 Foreign ProA en pbekonwneseebusEenEseeutdNidedteesenunenvcede 3,695,407.81 
ae of the 3 per cent. Ronda at the Société des ace sees sevsscsseeseesesenaeseanegucecenteneens 153,145.50 
Chemins de fer du Nord de la Belgique ............ 521,475 Interest on current en pga AURRTERDREREOUReEREweR ©,419,425.57 
toterest OD Savings Bank deposits dbddiwiaaduameetaies 1,661,759.03 With affiliated ceding. 5 . 
Interest on current accounts : With approved < ame ni a Pebeeereveccccscessoceccsooccecs 3,426,807.86 
“With affiliated COMPANIES ...........:cseceeceeeeeeeeees 382,727.14 With affiliated henke Spa ildiiainaac tears: teeeeerenees 000,473.24 
With approved COTIPAMNICS ceeseccccccerecscscccscereseus 568,557.56 For colle tions i SP ee Sbeseetresieessesetananearesncens 54,155.80 
With afhliated banks ee Perccccccccccceccocoecccccecceccesce 277,806.19 For exchange = Fecihanaencanecaranaaiat a talneeee eceeee 95,000.00 
See GEMMEUEED scccncccsrccecesnseeesossoccevscesecessecnsees 19,077.09 Various current accounts re ee ae oe 461,048.04 
For exchange GaseeteeSeoenssesncercseneeoceenccccccccocececece 50,988. 36 Discounts eT eT Eran imain vente 2,692,608. 80 
On deposit ACCOUNLS .....--seecerecseereessereeeeseeresens 2,728,550.25 | Profits on exchange senate eresierersnine ; 2,155,750.97 
Credited on fortnightly accounts ..................... 2,216,451.66 | Profits on realisations Oe ee ae 711,038.45 
Op various CUTTENt ACCOUNTS .........ceceeeeeeeeseeees ; I iia ic eee 208,024.5: 
PeRSIODS ss snnvevreeerensceseccrccccsccsscseerereeerscesereresenes te erieeeengerinte sie he 66,637.98 
Francs. 
State TiceEMCE TAK ..-cceceeeseecserecsceees 189,596 | 
her State taX€S ....ceccccecceerereeeees 27,262.70 
Province and City of Brussels : 
EistRGs GRE ccccecccccsssccscccccocescovess 189,596 
Other tAXeS ...ccccccccccccccecccccosceers 25,395-91 
431,850.61 
Subsidy to the National Relief and Food Com- 
ID « icicsendahtaabensbhbadaphaibabedsssheenebcibenicouseensece 270,000} 
Subsidies to the funds for aiding prisoners of 
war, war invalids, and deported Belgians in 
GePMADY rovreccsecscccccccreccrecscccccsovecececscesecescescess 46,500 
Interest paid to shareholders ....... 1,639,900 
1¢ per cent. to reserve fund ...... 560,958.58 
Dividend of 100 francs per share... 3,100,000 
Directors’ remuneration.............++. 63,265.31 
IE cstbciusuihelilaabinsaaaeendaes 15,500 
51379,623.89 | 
ND Racacadbissee budcaksecuhvedacdninuseebatndtsinsesins 21 099,464.93 I siieieliaiah kasd eritieahaciia setae ee 21,099,464.93 
————— semunmnenet 


[Copyright translation. 
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ESTABLISHED 1893. 


CAPITAL (fully paid) : £2,400,000 
Head Office: ATHENS. 


recollection of the great price at which this freedom has been 
purchased. Of those who joined H.M. Forces from the staff of 
this bank, thirty-six have made the supreme sacrifice, while many 
others, I fear, may have been too seriously wounded or undermined 
in health to permit of their undertaking work abroad. To the 
relatives and friends of those we mourn I take this opportunity 
of tendering our deepest sympathy. 


THE LATE MR J. R. M. SMITH. 










| Before proceeding with the business of the meeting, I have also 
| to refer with great regret to the loss we have sustained by the 
| car of Mr J. R. M. Smith, our late chief manager, which 
| 





occurred at home in August last. 

Mr Smith joined the Eastern staff from London in 1882, and 
after occupving many important posts in the bank was appointed 
chief manager in rq02. He conducted the affairs of the bank with 
marked ability and success until his retirement at the end of 
tg10, and from then until the time of his death continued to 
render valuable assistance in London as a member of the London 
consulting committee of the bank, where his great experience and 
sound judgment were freely placed at the disposal of the manage- 
ment. Bv his death the bank loses a very able counsellor, and, like 
| his predecessor, the late Sir Thomas Jackson, his name will occupy 
| a very prominent place in the history of the bank, whose welfare 
| 






BRANCHES: 

GREECE: Agrinion, Calamata, Candia, Canea, Cario- 
vassi (isle of Samos), Castro iisie of 
Lemnos), Cavalia, Chio. Jainna, Larissa, 
Mitylene. Patras, Piraeus, Rethymo, 
Satonton, Samos-Vathy, Syra, Tripolitza, 

oOo. 

EGYPT: Alexandria, Cairo. 

CYPRUS: Limassol. 

FRANCE: Marseilles, 33 Rue de Ia Darse. 

TURKEY: Constantinople, Smyrna. 
















and best interests he had ever at heart. He shunned publicity 
and public thanks, but those who knew him best will remember 
many instances of unostent3tious kindness and generosity. He 
| had the affection of many and the respect of all. 

| PROFIT, DIVIDEND, AND BONUS. 


aes age oer oe ————~ | As usual, I propose to take the report and statement of accounts, 

Orders for the publication in these columns of the reports @} | which have been in your hands for some davs, as read. 
cater Mectings shou be addressed tothe Reporting Menage | tre oi OY Suma a net rel of fataectoes, he 
*! the Economist, 3 Arundel street, Strand, London, W.C. 2. naa ‘aaad in August last, of £258,000, at exchange 
Se —————— | 18 34d, absorbed $1,¢77,570.62; after deducting that amount, and 

$20,000 remuneration to directors, there remains a balance of 
COMPANY MEETINGS, &c $8,212.841.30 to be dealt with. which. as you have seen from the 
° r | accounts, your directors recommend shall be appronriated as fol- 

lows :— 

A final dividend of £2 ss, plus a bonus of £1 10s per share (sub- 
ject to deduction of income-tax), nava@ble at the rate of 2 44d; 
transfer to silver reserve fund, $1,s00,000; write off bank pre- 
mises account, $750,000; and carry forward to the current year 






Special facilities extended for trade. 


eee — LL 














THE HONGKONG AND SHANGHAI BANKING CORPORATION. | 
CONDITIONS AND PROSPECTS IN CHINA. 
INCREASED DIVIDEND AND BONUS. 
’ 27 6 . 8. 
THE DIRECTORS’ CONSERVATIVE POLICY. het eroneaed to increase the final dividend by ss to £2 9s, snd 


The ordinary yearly general meeting of the shareholders of the | make the bonus 10s higher at /1 10s, bringing the total distr‘bu- 

Hongkong and Shanghai Banking Corporation was held in Hong. | mane, (PG 0O0N. U8 no to £¢ 18s ner share, or /708,000, against 
ong on Februar d la g po ° hai | tion to share rs wu 's ta t = - ae 
be chief y 2and last, the Hon. P. H. Holyoak in the chair. | 76.6 o00 for the previous vear. Although the ster ne nt 
The Pictou oe Tread the notice convening the meeting. | tributed is considerablv larger this ime, the dollar en ent, 

Privilege of addr said : Gentlemen, I count myself re in | owing to the higher level of exchange, is less than a year ago. 

Mt, 1918 Sten, Ton ee year ct victory. On Novenmber | THE DIRECTORS’ CONSERVATIVE POLICY. 

amen an armistice was signed on terms which ensure the i eeger fits will meet 
; a of peace, and prevent, as far as human prevision can, | I trust, gentlemen, the proposed = Sn feel cer- 

and her Aine, = hostilities. The object for which Great Britain | with your aproval. Your directors are of opinion, and fee! ber 

has eee Allies entered the war has been attained. A great fear | tain it will be endorsed by all re ki fc rvself 

lifted from the earth, and if we cannot grasp the full | follow a conservative policy in these divs. Sperking for m , 





ig oor and significance of the change, it would indeed be strange | whilst I am far from taking a pessimistic view of the trade outlook, 
minds were not stirred and their hearts quickened by the 


if men's ‘it must be admitted that the future is very uncertain, and may 
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tai unforeseen difficulties which make it advisable to 
Sengien our position as much as possible ; consequently the 
addition of $1,500,000 to the silver reserve fund will, without 
doubt, commend itself to you. Full provision has been made for 
all known contingencies, but we are still without any information 
whatever as to the state of affairs in our late Hamburg office; no 
doubt the situation there will be disclosed during the current year. 
The $74 lacs to be written off bank premises account is slightly in 
excess of the amount spent during the year, but future outlays for 
bank premises will be considerable and the account will require 
appropriations for some time to come. Plans are being prepared 
for rebuilding our Shanghai premises, and an extension to our 
office here is under consideration, besides which rebuilding and/or 
extensions will be necessary at other places in the near future, 
necessitating the expenditure of considerable sums. ; 
A bonus of 20 per cent. on salaries for the year has again been 
voted to the staff, and I am sure this action of your directors will 
receive the hearty support it deserves. 


BALANCE-SHEET FIGURES. 


As regards the balance-sheet, I do not think there are many 
changes in the figures of sufficient interest to justify my taking 
up your time in making comparisons. The total assets and 
liabilities in round figures amount to $432 millions, against $419 
millions the previous year, and with the exception of cash and 
‘bullion in hand and in transit’’ on the one side, and bills pay- 
able on the other, the totals under the different headings show 
increased figures. We have discontinued the separate item for our 
holdings of the Indian Government Loan, and all our investments 
now appear under one heading. Although our holdings of British 
War Loans have been increased, the dollar equivalent, owing to 
the higher rate of exchange, is not much larger than that of last 
year. The amount of bills rediscounted—viz., £5,475,000—is much 


68 BE BOONOMIST. (April 19, 1059, 






‘April 19, 1919, 


24d re tively, as compared with ssd and 2<!! ~ 
Sant aan months the price did not go apted ‘Ga va 
between that and 42}d, but in April a Bill, hows kan Varied 
“Pittman Act,” was introduced in the Senate at Wasnt’, 
providing for the melting into bullion of 250 million—sy). ington 
increased to 350 million—of the silver dollars jn the Tey 
originally coined from the 429 million ounces of silver Teasury 
under the “Bland Act” ‘of 1878 and the “Sherman aoe 
1890. The Treasury is under obligation to purchase a i of 
of a dollar an ounce an amount of silver equivalent to that Price 
silver dollars sold under the “Pittman Act,” but there Of the 
stipulation as to time. In anticipation of the passing a 
Bill, the London quotation rose rather rapidly from at, te 
April roth to 494d on the 24th, and eventually, on the i. or 
the Bill, the New York quotation advanced to a dollar an Ounce 


EXPORT OF SILVER PROHIBITED FROM THE UNITED states ay, 
CANADA. sad 


From then onwards the market has been characterised 5 lo 
spells of unchanged quotations; from May 13th til] July ts 
487d was the quotation; from July and till August ar53t BAC. 
from August 21st till November 12th, 494d; from November ah 
till December 6th, 483d; from December 6th till February horny 
48,4; and from February 11th the price was 47%d unt 
February 20th, when it declined to the present quotation of oi: 
the last six quotations being the maximum price sanctioned’ 
the British Treasury during these periods. The decline jn pric 
since November 12th was due to lower insurance and freight rates 
on the Atlantic. In August, owing to the extreme necessity the: 
India and the British Mint should secure more silver, the Unite 
States Government fixed the maximum price at 101} cents, and 2 
the same time prohibited the export of silver, except under licenc: 
for essential civil] and military purposes, thereby curtailing ‘b 
very large shipments required for China. . 
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smaller than for some time past; this was due to monetary con- 
ditions at home making it more suitable to carry, in preference to 
rediscounting, a larger proportion of bills than usual. 

























































































BRANCH OFFICE 


In October a branch office of the bank was opened at Vladi- 
vostock, and your directors consider that, in time, it will prove a 
valuable addition to our list of agencies. It has already been of 
considerable assistance in financing the various Governments’ re 


quirements there. 


OPENED AT VLADIVOSTOCK. 
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OUTSTANDING FEATURES IN THE MONEY MARKET. 


The outstanding feature of the year in the London money market 
has been the low level at which money rates have been artificially 
maintained for the purposes of war. For the first time in banking 
history a discrimination has been made between foreign and 
domestic money. In order to prevent their withdrawal it was 
agreed with the Bank of England to allow 4} per cent. on foreign 
balances held in the country, and this rate has been maintained 
throughout the year. 

As regards domestic money, the Bank of England, on January 
2, 1918, reduced the rate of interest on banks’ balances from 4 per 
cent. to 3} per cent., and on February 14th the rate was further 
reduced to 3 per cent. To eliminate competition with 
Treasury bills, which were being offered at the reduced 
rate of 34 per cent., it was arranged that banks generally should 
not offer more than 3 per cent. for deposits of any kind, long or 
short. The peculiar circumstances of the Eastern banks, with 
their large holdings of long-term deposits, were recognised by 
the concession that current deposits might be renewed at existing 
rates for periods of not less than one year. The result of these 
arrangements has been a saving to the Government of about 14 per 
cent. on their borrowings from the market as compared with the 
previous year. 

Reverses and successes on the field of battle have had very 
little effect upon the rates for money and discount. Under the 
influence of Government control the London market has become 
a great automatic money machine, in which the personal equation 
of the individual banker or financier counts for very little. It 
remains to be seen how far and how soon it may be possible, once 
the se irksome restrictions are removed, to restore the old free con- 
ditions which prevailed before the war and made London the 
financial centre of the world. The interim report of the Committee 
on Currency and Foreign Exchanges, recently published, is a 
warning against any speculation based on cheap money in the 
near future. ° 
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BANK AMALGAMATIONS. 


The remarkable series of amalgamations arranged between the 
leading English joint-stock banks have naturally excited a good 
deal of controversy. As usual in such cases there is much to be 
said on both sides, and since any further amalgamation is subject 
to governmental sanction, it would be unnecessary for me to refer 
to the question at all were it not that, as you are aware, all of these 
amalgamations have not been confined to the English joint-stock 
banks ; in some cases they have involved the transfer to the joint- 
stock bank of the control of British banks trading abroad. Without 
going into the pros and cons of this new development of banking. 
1 should like to say that your directors are firmly of opinion that 
the Honekong and Shanghai Bank should maintain perfect free- 
dom and in no way barter its liberty of action or merge its 
identity in that of a partner. We believe that all the advantages 
claimed for amalgamations can be secured, without anv sacrifice 
of our indenendence, by friendly alliances or working arrange 
ments with banks operating in other spheres than ours, and to this 
policy it is our intention to adhere. 
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THE PRICE OF SILVER. 
{ The price of silver has ruled high during the past twelve months, 


; but the fluctuations have been less violent than in the two pre- 
vious years. The highest and lowest quotations were 49} and 


This prohibition af exports from the United States was very 


shortly followed by a similar prohibition in Canada, and th 
amounts secured by the Allies for coinage purposes has cons 
quently very much increased. 
demand for rupees in India, the requirements for coinage sti 
seem far from satisfied. 
of the enormous amounts that were purchased during the pas 


Owing, however, to the insatiab\ 
This is all the more remarkable in view 


vear for India and also for the Home Mint. The signing oj t 
armistice on November 11th has had no immediate effect on th 
silver market, nor is it likely to in the near future; it appears 
probable that a fixed maximum price will continue for some tim 


PARAMOUNT IMPORTANCE OF A STEADY EXCHANGE. 

I need scarcely tell you, gentlemen, how important it is for al 
of us, for merchants as much as bankers, that the price of silver 
shculd be reasonably stable, because on that necessarily depends 
the rates of exchange with gold-using countries. We consider a 
low rate of exchange is on the whole more beneficial to trade out 
here, especially so in the case of certain industries where labour 
figures largely in the cost of production; but whether the rate & 
high or low, what is of paramount importance, and what we do, 
above all, desire, is a steady exchange; trade and prices of com 
modities adjust themselves in time to any rate. 


THE DEMAND FOR SILVER CURRENCY. 


Notwithstanding the legislation of the last fifty years, silver 1s 
still a power in the world, and has to be reckoned with. But it 
is in no sense the rival of gold. On the contrary, it 1s a most 
friendly assistant and shares with gold in no inconsiderable 
degree the burden of carrying the commerce of the w If by 
legislation silver were entirely discarded as a medium of exchange 
in the present silver-using countries, the whole burden would & 
thrown on gold. The volume of the metallic medium of exchange 
in the world would be diminished, and prices in terms of = 
must fall all round. This would be particularly undesirable . 
the present moment when the gold supply shows signs of sla ken- 
ing, and when, as we hope, the commerce of the world is abou 
to enter on a period of great expansion. No such fears, how. 
ever, need be entertained; on the contrary, the demand for salves 
for currency purposes is likely to grow. Though excluded trom 
the currencies of Western nations, except for subsidiary comast. 
there are still large areas of the world where silver 1s requitce 
and where it is the only acceptable and satisfactory medium 
exchange. The operations of our armies in Palestine and hewert 
potamia, and in what was German East Africa, have — 
created a new demand for silver, and as these regions —- 
settled the demand is bound to continue. With security, - 
production of foodstuffs and raw materials will rapidly icreé 
trade will expand, and money in the shape of silver W) , be 
quired to carry it. The same may be said of other large P®" 
of Africa. Here in China, when the political turmoil 1s 0" 
and railway construction can be resumed, and when exports 100! 
held up are again free to flow, it is certain that the — 
trade will call for considerable imports of silver. In Shang" . 
and the North there is likely to be a serious shortage of ora 
unless fresh and substantial supplies of silver are fore 
from America, and it is to be hoped that China’s neecs es 
respect will receive the sympathetic consideration of the Amer” 
and British Governments. te which 

In view of the important supplies of necessary products WY, 
all Governments draw from China, and of the cons 
bursements some of them have still to make on acc ic 
Chinese labour imported into Europe for service 1 . 
zones, we can surely expect that the relatively modera’? | 
of silver which may be necessary to make a — nest 
market in North China will be made available by the 4°" 
ments which have at present the control of the metal. 


THE CHINESE MARITIME CUSTOMS REVENIE. 
The Chinese Maritime Customs Revenue for 19! 
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» of over Haikwan taels 1,850,000, the total collection being | 
crease 4 numbers Haikwan taels 36,334,000 (at average exchange | 
5 roun equal to £9,603,908), as compared with Haikwan taels | 
s 3 noo {at average exchange 48 3i¢d equal to £8,244,448) in 
eee collections at all the principal ports show a decrease 
\y; vat of Dairen, which is a record, and shows an increase 
Is 473,000 over the revenue collected at that port 


} 


acept that © 
¢ Haikwan tae 


= JQ1%. ; . . " - 

p aoe all foreign obligations secured upon the Customs revenues | 
4 been fully met, a balance remained at the end of the year of | 

nae > 600,000, which was released to the Chinese | 


Shanghai taels 8, . s 
~ ernment on January 25th last, the funds being assigned, 
saa other purposes, to the payment of the first drawing of 
“fourth year internal loan, payment of Chinese Legations and 
~opgulates abroad, financial assistance to silk filatures in Shanghai | 
2 Canton River Conservancy. 
“The 1918 revenue of the Native Customs Houses under the In- | 
-actor-General’s control shows an increase of over Haikwan tcels | 
“000, the total collection reported being, in round numbers, 
Hakw taeis 3,972,000. 

rt ae pass over the subject of the Maritime Customs 
<thout a refrence to the highly regrettable public attack recently 
ode against the head of the Service by one of its late members, 
shi h is apt to create an erroneous impression amongst those not | 
svwersant with the great value of the work done for China by | 
‘se Customs Service, in an administration which is the growth of 
ste years of compromise, it is hardly possible that anomalies 
could not survive, which cannot always be remedied by a stroke | 
¥ the pen. Where these are prejudicial to efficiency and can be 
«medied, I have no doubt they will receive attention in the proper 
yarter; and, so far, the suggestions in the pamphlet referred to 
may be welcomed, however one may regret the method of their 
orsentation. But the salient fact remains that the Maritime Cus- | 
toms has been the financial sheet-anchor of China for the past 

hirty years, and the foundation of her credit abroad; and the 

honourable record of its administration has become a tradition 

which all of us would be sorry to see disturbed by attacks of this 


| 





tire 
nature. 


SALT REVENUES—REMARKABLE VITALITY. 


The salt revenues have shown remarkable vitality in spite of 
the disorders in the country. The total amount credited in the 
vear by the Group Banks was $71,864,000. Of this sum, however, 
out 1s million dollars were retained by local authorities, in- 
vding those in Kwangtung, Szechuan, and Yunnan, and certain 
minor amounts were lost owing to military operations or attendant 
wses. A reserve of $10,000,000 was maintained throughout the 
vear 
' The collection of duty in the Swatow area of Kwangtung was 
voluntarily discontinued for the time being on January 4, 1919, as 
protest against the introduction of objectionable monopolies of 
ale under the auspices of the Canton Military Government. In 
the adjoining areas of Fukien control is at the moment rendered 
impossible owing to the prevailing disorder and to the actions of 
the Yunnaese troops, but the revenue derived from these areas has 
in any case been comparatively small. 
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Owing to the high exchange and the surplus collections by the 
Maritime Customs, the salt revenue has only been called upon to 
pay about four million dollars during the year in respect of the 
obligations < harged upon it. On the other hand, nearly 2} millio: 
Collars were refunded to the salt revenue by the Customs in 
respect of payments made for the Boxer indemnity in 1916. 

In November last Sir Richard Dane retired from the post of 
Associate Chief Inspector of Salt Revenue, and was succeeded by 
Sir Reginald Gamble, late of the Indian Civil Service: the ad 
ministration which Sir Richard Dane built up during five years 
of laborious work is a monument to his executive ability with 


| which his name will ever be connected. He won the regard and 


confidence of all, Chinese and foreigners alike. with whom he 
came in contact; and it is sincerely to be hoped that, after he has 


enjoyed his well-earned rest, he may be induced to return to 
China, and to place his ripe experience again at the disposal of 


the Chinese Government in other much-needed directions. 


CHINA’S GENERAL FINANCIAL POSITION. 
The figures of the Customs and Salt Revenue collections fo: 


the year 1918, although they show some falling-off in the case ot 


| the former, cannot on the whole be considered unsatisfactor‘ a 


especially when taken in conjunction with the high level of ex 
change. But it must be frankly confessed that a review of the 
past twelve months reveals a very serious deterioration in China's 
general financial position, the reason for which is not far to 


| seek. The exactions of a futile civil war, which would seem to 


be kept up chiefly for the benefit of rapacious and despotic 
Tuchuns, and the maintenance of a huge army which it is un 

able to control and has not the means to disband, have imposed 
upon the Central Government a monthly burden of something like 
12 or 15 million dollars, to meet which practically the only resource 
available (for the provincial revenues are all impounded by the 
Tuchuns) is the monthly releases of Salt Revenue averaging from 
four to five million dollars. The result has been what was to be 
expected; the deficiency could only be met by borrowing, and for 
the past twelve months or more China has steadily borrowed from 
the only source open to her, and on terms corresponding to the 
extremity of her need. Such a policy, if continued, can clearly 
lead to only one result, and in China’s own interest it is satisfac 

tory to note the recent announcement of the Japanese Government 
that further advances to China will be subjected to strict scrutiny 
and confined to approved industrial objects. But the stoppage 
| of improper remedies alone will not remove the cause of the disease ; 
and until China is relieved from this military tyranny all her 
efforts at financial and administrative reform must clearly b: 
| fruitless. Nothing is more true than the old proverb, “ Heave 

| helps those that help themselves.”” China cannot go on borrow. 
ing for ever, and at a time when all the world’s resources are 
| wanted for the urgent needs of reconstruction, she can expect 
| little assistance from outside. Assistance, it would seem, she 
| must have to rid her of the military parasite which is draining 
the vitality of the country and paralysing every effort at reform, 
and it is earnestly to be hoped that in this and other respects the 
claims of China, which cannot be ignored in any scheme of world 


a | 
GREAT BRI a | 
LOW 





i 


THE ANGLO-SOUTH | 
AMERICAN BANK L- a 


CAPITAL AND RESERVES 







£6,472,714 






Thismapshowsthe location 
of the Bank’s Branches and 
indicates the territory 


covered by its organisation 
Agents and Correspondents throughout the World. 


Head Office : 


Old Broad St., London, E.C.2. 


Represented throughout Ce>tral A meriea by— 
THE COMMERCIAL BANK OF SPANISH 
AMERICA, LIMITED 















DESEADO 










ALLECOS 
ARENAS 




























igiorenere 


Shsiand 








nner ets" hihy lg RA ina ebe ei Re epee shee AEM eegpatteptien 














hg REM sais ct Bit PE: 


1 a MN a RIA? a A re 


» Re Slt ace 





veialasmnies. —. 


HERO RE ea tests teats 


AO RTS AIS ime AES 


Ape 84d a ii ag dR ahi 


ve aeangte ey Bins dB 


% 
‘ 
x 








s 

S 
ee 
$ 


Cae nee ar Ane 







Sat x eae ie 


fen 


ath 


Poy 


ea elias sil, 


eon 


mote 


ee te ee aoe 


; 
Fe 
oon 


eli acta loins oon -aipene 


RRR as 


MA NOE NOE TAP EA OREO EBE ae om 


a A A a 


On Neeebtee «feta 
PE ARE OLED ON OEE EAA yeh emi oe Ge A RNR Lan Be 


660 


uction, tee: : ; 
ae the Confererce now sitting at Versailles. But, in the 


ina must work out her own salvation. There is no royal 
saan sad euperience has abundantly proved that the only path 
for China lies in the economy and patient development of her own 
resources, the employment of capable and sympathetic foreigners, 
pot as advisers, but as executive officials with power to carry out 
necessary reforms, and, above all, by the sinking of party differ- 
ences for the common good. 

TRADE PROSPECTS—LABOUR UNREST. 


Gentlemen, I have not dealt with trade, because it is difficult 
to know where to begin and where to end. 

The artificial conditions and restrictions under which it has 
been carried on during the past year, and the volume of trade 
that has been done nutwithstanding, inspire one to believe that 
when once the transitory stage from war to peace is passed, the 
future will hold even greater possibilities of trade than heretofore. 
That Britain will maintain her foremost position in this trade I 
have the fullest confidence. We cannot but view with apprehen- 
sion the general labour unrest prevailing the world over. As far 
as our own country is concerned, legislation and reform are fore- 
shadowed to diminish unemployment, stamp out evils, and raise 
the standard of well-being throughout the Empire. It is a pro- 
gramme deserving of the greatest sacrifices, but it is likewise one 
that legislation alone cannot achieve ; one that is doomed to failure 
urless labour recognises and accepts her responsibility to place 
and keep the nation in a position to compete and increase its 
trade in the markets of the world. I am optimistic enough to 
believe that Jabour will carry out her obligations in this respect. 

Mr Ross Thomson seconded, and said: Gentlemen, I wish to 
associate myself with what our chairman has said in memory of 
those members of the staff of the bank who have fallen on the 
field of honour while serving with H.M. Forces in the war, and 
am sure that in this I am voicing the desire of all shareholders of 
the bank here present. I am given to understand that a number 
of those who have come through unscathed while so serving are 
now on their way back to resume their places in the service of 
the bank. Their return will relieve to some extent the severe 
strain that has fallen on the skeleton staff that remained to carry 
on the work. The bonus of 20 per cent. which the board have 
again voted on the salaries of the staff has been richly deserved, 
and will, I am sure, be gladly endorsed by all. 

I further wish to emphasise all that our chairman has said in 
memory of our late chief manager, Mr J. R. M. Smith, whose 
loss is deplored by all of us. 

Our chairman’s review of the present financial position as con- 
«cerns our bank has been so exhaustive that I, therefore, need not 
detain you on that subject. 

Gentlemen, I have very great pleasure in seconding the motion 
proposed by our chairman, that the most excellent report on the 
year’s working and statement of accounts that has been laid before 
us be passed. 

The Chairman: There being no questions. As proposed by 
myself, and seconded by Mr Ross Thomson, the motion now before 
the meeting is the adoption of the report and statement of 
accounts as presented. 

The motion was carried unanimously. 

The Chairman: The business now before the meeting is the 
election of directors. 

Mr T. F. Hough proposed that the appointment of Mr J. A. 
Plummer as a director be confirmed, and that the Hon. Mr P. H. 
Holyoak, Mr C. S. Gubbay, and Mr E. V. D. Parr be re-elected 
directors. 

Mr C. W. Beswick secondéd and the motion was unanimously 
agreed to. 

On the motion of Mr A. Beattie seconded by Mr A. O. Lang, 
Mr F. Maitland and Mr E. A. M. Williams were re-elected 
auditors for the year. 

The Chairman: That is all the business, gentlemen. Thank you 
for your attendance. Dividend warrants will be ready on Monday. 

































will be accorded the consideration which is their 








THE STATE ASSURANCE COMPANY, LIMITED. 
PROGRESS CONTINUED—INCREASED PREMIUM INCOME. 


_ The twenty-eighth annual meeting of the shareholders 
in the State Assurance Company, Limited, was held, on the 14th 
instant, at Liverpool, Mr Richard Stewart Cleaver, the chairman 
of the company, presiding. 

_ The Chairman said that the total premium income had been 
increased by £92,103, and now reached the not inconsiderable 
sum of £465,083. 

Of the fire premium revenue of £404,130 the losses had absorbed 
£204,232, OF 50.§ per cent., and the commissions and expenses 
£144,787, or 35.8 per cent. The premiums of the accident and 
general department stood at £61,852, and the losses had absorbed 
5°33 or 37.7 per cent., and the commissions and expenses 

,20,923, or 33.8 per cent. The surplus over the two departments 
amounted to £72,713. There was carried to profit and ioss 
account a net underwriting balance of £42,011. 


PROFIT AND LOSS ACCOUNT. 


In the profit and loss account at the beginning of the year there 
was a credit balance of £38,281, subject, of course. to the dividend 
item of £6,562 and directors’ fees of £2,250. 

Interest, dividends, and rents were an increasingly important 
source of revenue. After deduction of income-tax. the proceeds 
had increased from £12,162 to £13,861. Interest dividends and 
rents were regarded as the shareholders’ fund. and in this connec- 
tion a healthy expansion should continue to be noticeable 
Income-tax of £10,401 was a formidable item, but they could not 
expect any reduction in that direction for some time to come 


THE ECONOMIST. 


After providing the necessary adjustment of £ 
technical or departmental reserves, and allowing Phd Nae M the 
item of depreciation in the value of office premises Me customs. 
£612, and the interim dividend of £4,987, th 
carried forward of £38,293. 


The investment fluctuation and contingency account 
cient for any needs that were likely to arise,” 

The extent of the company’s purchases in Bri 
securities represented no less than 36} per cent 
invested funds. 
acquired early in the current year. 


As chairman, it was once again his dut 
the brave men officially associated with the company who + 
given their lives for the country. For four years the com — 
recorded the annual losses by death, and it had now beak on had 
fitting to gather the names together in some form which wo. uh 
available as a permanent memorial. “ae 
great task before them, but the deeds of their countrymen at 
and abroad during the last four years proved that they wer 
those of a decadent people or a decadent Empire, and that th 
spirit and temper and fibre which had carried the nation success 
fully through the greatest of wars would carry them successful’; 
through the anxieties of subsequent reconstruction. ” 
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SERVICES OF THE COMPANY'S OFFICIALS, 
It was his privilege to acknowledge the obligation of the shar. 


holders to the members of the various boards, and to the con 
pany’s officials and agents throughout the world. The compeny 
had received from them most valued assistance. then 
efforts during the year would be crowned with continued success 
and that when they met again it would be his privilege to subm: 
as good a report as that which he asked them to adopt. 


He trusted ther 


Mr Cleaver then formally moved that the report and accounts te 


adopted, and that a dividend of 15 per cent. (less income-tax) be 
paid to the shareholders on the amount (£1) paid up on the shares 
registered in their respective names, being, with the interim divi 
dend already paid, a dividend of 25 per cent. for the year. 


Mr C. W. Carver (vice-chairman) seconded the resolution, which 


was carried unanimously, and the meeting terminated with th 
transaction of other formal business. 





THE LONDON AND LANCASHIRE FIRE INSURANCE COMPANY, 


LIMITED. 
INCREASE OF CAPITAL SANCTIONED. 


FUSION WITH THE LAW UNION AND ROCK, 
An extraordinary general meeting of the shareholders of the 


London and Lancashire Fire Insurance Company, Limited, was 
held, on the 14th instant, at Liverpool, when resolutions were 
passed increasing the paid-up capital of the company to £ 3,610,000 
by the creation of 18,750 new shares, and altering the articles of 
association to permit of the capitalisation of some of the company: 
reserves, 


Mr James W. Alsop, vice-chairman, presided, and in proposing 


the resolutions said: This meeting has been specially called at this 
time for two purposes—{1) to pass a resolution increasing the 
number of shares, and therefore the capital of the company; and 
(2) to authorise an alteration in our articles of association, enabling 
us to capitalise some of the reserves of the company. 
resolution is consequent upon the important agreement which we 
recent! 
pany, Limited, and by which we have now acquired well over 9 
per cent. of the shares of that company. As part of the purchase 
price we have to issue one “London and Lancashire” share for 


The first 


arranged with the Law Union and Rock Insurance Com: 


12 “ Law Union” shares, which, as a few will be paid for in cash, 


will require rather fewer than the 18,750 shares stated in the 
resolution. 


I do not propose to enlarge upon this transaction # 
present, because a more fitting opportunity will arise when we 
hold our annual meeting on the 3oth instant, but I have evey 
confidence you will approve the resolution which is submitted. 


CAPITALISATION OF A PORTION OF THE RESERVES. 


The extraordinary resolution is to deal with a separate matter— 
namely, the capitalisation of a portion of our undivided profits o 
reserves. The proposed fresh article, No. 119A, deals with 
matter in general terms, and is to give the company authority 9 ‘ 
capitalise the reserves at any time: At present, however, Me 
actual intention is to increase the paid-up amount upon each - 
from £2 103 to £5 per share, the result of which will be ta! 
one-fifth of each share will then be paid up instead of, as hither‘. 
one-tenth. For a strong company such as this, the matter 15 - 
of any great consequence. It is a comparatively easy matter ® 
us to transfer £300,000 to £400,000 from our reserves t0 0 
capital, because our reserves are so ample. On the other bane, 
for the shareholders the effect is not very material, because wer 
transference from reserves to capital still leaves the total actva. 
available funds of the company the same. The only real pow 
for the shareholders is that, without their having been called ad 
to pay up anything additional, the transfer will, to the extent | 
the amount transferred, limit the amount which they might ™ 
called upon to pay in the event of any such extraordinary diss" 
as would exhaust the reserve funds. 


DEMAND FOR THE COMPANY’S SHARES. 


ttad 
_The argument has been used that the reduction of the unca®” 
liability of insurance shares will make these shares more market 
able, because there are some investors who do not like the - 
of uncalled capital. In our case, however, this can scarcely os 
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lied, for our shares, as you know, have always been very much 
sappy and, with the result that the yield has, year after year, 
2 comonsiderably less than that obtainable from securities of the 
eee Government. This is a very high standard, and it indicates | 
‘mat the purchasers of our shares have not been particularly afraid 
eb uncalled liability. Still, such capitalisation has the advan- 
* eof more definitely indicating the importance of the company’s 
tnd Really our working capital consists of our premium 
ee ‘for it is out of our premiums that we make our profits. 
This income has latterly increased to very large figures, and it is 
- unreasonable that the paid-up capital should, to some extent, 
be also increased so aS to minimise the disparity. The new 
rticle 119 (A), therefore, represents the first step in this operation. 
“The second part of the extraordinary resolution, reciting the 
sew Article 119 (B), deals with the dividend payable next month, 
hich is to apply to the new shares to which I have already 
yluded, and which are to be allotted and issued to the assenting 
‘sareholders of the “ Law Union and Rock.” é 
"On the day of our annual meeting another extraordinary meet- 


ing will be held for the confirmation of the extraordinary resolution 
which is now submitted for your approval, and later on there will 
quire to be a further extraordinary meeting in order to put into 
ect the actual increase in the paid-up amount of each share of the 
»mpany as will then be existing. 
The resolutions were duly seconded and carried unanimously. 
The proceedings then terminated. 





THE UNITED ALKALI COMPANY, LIMITED. 
REVIEW OF THE WAR PERIOD. 
GREATER CO-OPERATION BETWEEN MANUFACTURERS. 
GOVERNMENT CONTROL AND STATE FACTORIES. 


The annual general meeting of the shareholders in the United 

Alkali Company, Limited, was held, on the 16th instant, at Liver- 
pool, Mr Max Muspratt (chairman of the company) presiding. 
' The Chairman said he regretted that it was again impossible to 
produce balance-sheets, as the settlement of excess profit duty 
was proceeding but slowly. They hoped, however, before very long 
to be sufficiently advanced with a settlement to enable them to 
fumish a balance-sheet for the whole period of the war since the 
last one was issued. 


THE COMPANY'S SHARE IN THE WAR. 

He proceeded to give a comprehensive review of the operations 
of the company during the war period and to speak upon problems 
of the future. He said the company could claim a by no means 
small share in the great events of the war. No other company 
had such a range of vital chemical products as the United Alkali 
Company. The fact that many of these were barely remunerative 
before the war might easily have led to their abandonment. This 
especially applied to the intermediate and by-products of the old 
Leblanc process, which, after nearly 100 years of service, had 
become obsolete as a result of the constantly increasing cost of 
furl and labour. Only a few months before the war broke cut 
the cuuspany had formed a definite policy for a complete trens- 
ference from the Leblanc to the electrolytic process. The fact 
that they had not completed those arrangements had been of in- 
calculable value to the nation, for the new process did not produce 
chlorme and sulphuric acid. It was scarcely too much to say that 
had the war taken place after the completion of the programme 
mstead of at its initiation, the Central Powers might have come 
much nearer to victory than they actually did. 

The justification tor this statement was the vital importance of 
sulphuric acid for the manufacture of high explosives amd the 
enormous productive power of the United Alkali Company, owing 
to the fact that sulphuric acid was the basis of the Leblanc pro- 
tess. The whole of the resources of the company were placed 
freely at the disposal of the Government, a course of action 
followed patriotically by other makers, especially the fertiliser 
makers, who sacrificed large profits in their own businesses to 
meet the national need. 


IMMENSE PRODUCTION OF SULPHURIC ACID. 


Early in 1916 the production of sulphuric acid was immense, 
and the vast accumulation of explosives which made the big 
victones on the Somme possible was the direct result of these 
efforts. Never for a day was an explosive works held up for want 
of sulphuric acid, except perhaps very rarely, as a result of 
congestion on the railways. The ordinary trade of the country, 
however, had to make~great sacrifices, which were borne patiently, 
except in a very few instances. The company’s contribution to the 
*xpiosives programme was by no means confined to sulphuric acid. 
They largely increased the picric acid supplies of the country, and 
2 addition had enabied the Government to acquire the raw 
material for the principal ingredient in Amatol. The company’s 
works in America had also helped in production. 


IMPORTANCE OF CHLORINE. 


Turning to another phase of war work, the Chairman said one 
of the most notable features of the war had been that the losses 
‘TOM disease among the troops, with one notable exception, were 
‘xtraordinarily low, and while the credit belonged in the first 
‘nstance to the excellent medical staff, that staff was the first to 
fot that chloride of lime was an important, if not the pre- 
i smaat, factor. The company had supplied thousands of tons 

— product, and he might quote the observations of a well- 
Save} pon technical journal, which had remarked that the lives 
pt oy chlorine in its disinfectant capacity had been infinitely 

“ft than the lives destroyed by chlorine as a weapon of war. 


E g j ; 2 . * . 
ee » IN passing, that chlerine products, in view of their 
Peace. “ency, should play a greater part in the health policy of 
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an important part ever since. In regard to poison gas itself, t 
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GAS MASKS AND POISON GASES. 


Dacia! é + gesil a 
Referring to what he styled the diabolic use of poison gas, th 


1 


airman said in this matter the company were called upon, an: 


iyposulphite of soda, for which the company was the sole make: 


hic ‘Atintere = . } 3 
n this country, was the first ingredient of gas masks within the 


wt dews « » Be a. L ’ : j . ’ i 
first days of the first gas attack at Paschendaele, and had played 


om sur he y sua y wrorwrtant mar 
compeny had played an important part, and he might say that 
this feld British brains and British skill, as in so many other 


es are ' To +} ’ : 
helds, had beaten the Germans at their own game. To the United 
Alkali Company were assigned many of the difficult problems, 
and the courage and determination of their staff and workmen 
were beyond praise. 


: uG | Outrageous as was the use of poison gas, 
said the Chairman, on the part of the enemy on moral grounds, 
} . , — } 7 - 
no less outrageous were the risks cheerfully run by the r 





heransc) £ , 
branch of their 


Having referred to honours bestowed upon members of th 


company's staff, the Chairman said the c mpany had been in- 
strumental in the production in all of six poison gases, of which 
four were pre-eminently successful, and if the Central Powers had 
not given i 


in last November their defeat by po’son gas alone was 
inevitable. 


FOOD PRODUCTION, 


With regard to food production, the company, as the largest 
eas 1 ¢ ’ + ale 
fertiliser makers, had suffered much, in conjunction with the 
farmers, in the early years, when everything had to give way to 


high explosives, but with the necessity for greater food production, 
in view of the menace from submarines, they had been able to 
resume their services to a large extent, and had also supported 
the large extensions of cold storage with calcium chloride, of which 
supplies were very short, but a famine in which they had been 
able to avert. ; &® 

AN OFFER TO THE GOVERNMENT. 


The Chairman mentioned with regard to developments in air- 
craft that the company was willing to place its very considerable 
resources at the disposal of the Government, but after a series of 
futile negotiations had been passed over, and practical monopoly 
had been given to a new company. The whole question led to 
an inquiry by the Select Committee on National Expenditure, 
which severely criticised the action of the departments concerned. 
As, however, the matter was still sub judice before the Special 
Committee of the House of Lords, detailed reference to it must be 
postponed. 

The wholesale diversion of the company’s operations to national 
service had borne very hardly on the consuming industries. The 
consumers, however, on the whole, had faced cheerfully the grave 
hardship due to the transference of their normal supplies. 


THE FUTURE-—-ADVERSE FACTORS. 


Viewing the future, the Chairman said the first consideration was 
industrial unrest. The company’s relations with its own men were 
good, though wages had risen appreciably higher than was war- 
ranted by the increased cost of living, and production was not good. 
What was of more serious concern was the general unrest. Al 
though the world was starving for goods, that unrest was paralysing 
productive industries, and as the chemical industry was the feeder 
of countless other industries, its prosperity depended on a rapid 
recovery of general trade. Another factor on the adverse side was 
the liability under the excess profit duty. 


FAVOURABLE FACTORS. 


Turning to the favourable factors, one of the utmost importance 
was the advanced state of the company’s reconstruction programme. 
In all, they had spent about 2} millions on new plant. Much 
of this was purely for war purposes, and much was redundant, 
but an appreciable amount was of real value, and in a few 
months the equipment of the company’s works would be of the 
highest order for the operation of the most modern processes. 
Another favourable factor was that the war had led to greater 
co-operation between manufacturers, which was likely to be con- 
tinued in peace time, and to lead to a mitigation of cut-throat 
competition, which, whilst of apparent immediate advantage to the 
consumer, had in certain branches of industry tended against pro- 
gressive improvements by which alone the best results could be 
attained. 

THE LABOUR QUESTION. 

On the subject of labour, the Chairman said they had not 
found any deep-seated resentment against the company making 
profits, but, on the other hand, workmen were apt to ignore 
economic limitations, and to consider that there was an inex. 
haustible fund from which continuously increasing wages could 
be drawn with diminished output from the men. Under the 
extremity of war needs this seemed to be the case, when the 
nation’s capital and credit were being poured out like water. 
But as the economic collapse of the Central Powers had proved, 
each nation had its limit, and though the limit o1 the Allies was 
more remote, even that was now perilously near. 

GOVERNMENT CONTROL—STATE FACTORIES. 


Government control had no doubt been necessary during the 
war period, when practically all the production of the country 
was required for war purposes. That, however, was no longer the 
ease, and the sooner they got back to individual control the better 
Government control tended to stifle individual enterprise, and, 
however efficient Government officials mav be, they c uld not 
appreciate the special circumstances in each case. As to Govern- 
ment factories, admitting these were necessary for the production 
of munitions, their capital cost had been enormous, and except in 
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those cases where they had been run by private manufacturers for 
the Government their working costs had been very high. A 
dwindling number of voices had been raised for the continuation 
of these State factories for industrial purposes. An overwhelm- 
ing argument against that policy was that it was believed their 
cost of manufacture alone, without depreciation or management 
charges, were in almost every case higher than most manufac- 
turers were prepared to charge to cover all those items and in- 
clude a profit. This, he ventured to think, was the real reason 
why the wholesale scrapping of Government factories and the sale 
of their plant was being proceeded with in spite of criticism in 
certain quarters. It'was significant that a suggestion that some 
of the Government factories should be acquired by the trades 
unions and worked on a co-operative basis was angrily objected 
to by a Socialist journal as a capitalist trap. Personally, he 
thought that experience of the management side of manufacture 
would have been most useful for the manual workers, and would 
have rapidly led to a better understanding between employer and 
employed throughout the country. 

The Chairman, in conclusion, moved the adoption of the report 
and payment of dividends therein recommended. 

Dr. G. G. Clayton, C.B.E., seconded, and spoke of the excellent 
relations between the company and its employees, of the good 
service rendered by women called upon to take the place of men 
who had joined the Forces, and of the cheerfulness and courage 
with which they had faced dangers attendant on the manufac- 
ture of poison gas and other products. 

The resolution was carried unanimously. 

The retiring directors, Messrs R. M. Dewick, M. Muspratt, 
W. A. Short, and James Tennant, were re-elected, and Sir Edward 
A. Brotherton, Bart., M.P., Mr Horace Muspratt, O.B.E., Mr 
C. Hewetson Nelson, and Mr. Wm. Windus were added to the 
directcrate. 

The auditors having been reappointed, the meeting was ad- 
jovrned to a subsequent day, when the account and balance-sheet 
could be submitted. 























































R. E. JONES, LIMITED. 
INCREASE OF CAPITAL UNANIMOUSLY SANCTIONED. 


EXPANSION OF THE BUSINESS—NEW ENTERPRISES. 


At an extraordinary general meeting which was held at the 
Mackworth Hotel, Swansea, on Thursday, April roth, over which 
Mr S. B. Jones, the managing director, presided, special resolu- 
tions to increase the capital of the company from £100,000 to 
£301,000 and to increase the number of directors to ten were 
unanimously carried. 

THE NEW ISSUE. 

The expansion of the business, in addition to fresh enterprises 
of the catering and motor departments in London, needed fresh 
capital and an increased directorate. 

The shareholders were informed that they would have an early 
opportunity of subscribing to the new issue of shares, and applica- 
tion forms would be sent out with the balance-sheet for the year 
ending October 31, 1918, The delay in presenting the annual 
accounts for 1918 was unavoidable, and these would come up for 
consideration at the annual meeting, which has been fixed for 
April asth. 

RECORD TRADING—INTERIM DIVIDEND OF 40 PER CENT. 


It was stated that the trading for 1018 was so satisfactory that 
the board had decided to declare a dividend of 30 per cent. per 
annum on the ordinary shares It was further stated that the 
trading for the current year had eclipsed all previous figures, with 
the result that the board had decided to pay an interim dividend 
at the rate of 40 per cent. per annum, which dividend, 


oT ceé ) it was 
hoped, would be maintained for the vear. 


TONDON 


a regard to the London enterprises, it was 

ition to the purchase of the Hotel de Provence, Leicester 
square, the company had secured the Bedford Head Hotel, Totten- 
ham Court road, London, and 


d negotiations were in progress for 
the securing of further premises suitable for the company as 
caterers. 5 


ENTERPRISES. 


stated that, in 


sss 


IRVINE’S SHIPBUILDING AND DRY 
LIMITED 


INCREASED PROFITS. 


he twenty-third ordinary general meetino 
held, on the 16th inst., at Winchester Ho 
London, the Right Hon. 
presiding. 


The secretary (Mr J. T. Harris) read the notice conve 
meeting, and the report of the auditors wa 
Denton, representing Messrs W. Zs 

The Chairman said : We meet to-d 


we did 12 months ago. 


DOCKS COMPANY. 


of this company was 
N n use, Old Broad street 
The Viscount Furness (the chairman) 


ning the 
C S tread by Mr B. L. 
Walton and Son. 

ay under happier auspices than 
Our nation and our allies have come 


ctorione)l y e y 
Victoriously through the greatest conflict the world has ever k 
t only give us national] 


and this fact should n 

greater prestige in the commercial ar 
: 

also be an incentive to all in this c 


nown 


ina 
d Industrial world, but shou'd 


handed down to us, which have t pres a SS eee 
, 7 hi » Des nore ' 2T)h 3 

mn more than emphasised by the 

tho Peace—which we 

ath its victories as well as 

conn rj "api i 

labour to put our shoulder to the whee i tle rae 

y acting in unison, 

from both a commercial and 


sacrifices made by our soldiers and 
sincerely trust is now near at hand—h 
war, and it behoves every one of us 


sailors. 


1, and, b 
endeavour to achieve the best results. 


THE ECONOMIST. 


social point of view. 
report that the year’s working has resulted jn 
'110,911 78 8d, which is an increase over the 
figures of £19,366 10s 10d. After adding the amount br 
ward from last year of £8,785 13s 5d—making a total of ee 
1s 1d—and deducting therefrom depreciation on buildings 1,” 
and machinery, &c., and the preferential dividend of oo 
on the preference shares to December 31, 1918, there rem- 


dividend on the ordinary 
for the year ended December 31, 1918, less income-tax, 
pay a final dividend on the preference shares of 1s 4d p 
less income-tax, £20,000; to pay a final dividend on the 
shares of 10 10-11d per share, less income-tax, £20,000: 
to the credit of the reserve account /10,000; leaving 
forward to next year’s account, and to pay excess profits duty 
£34,158. 
to £75,000. 
position is equally gratifying, showing, as it does, 
liquid assets, whilst you will also observe that the fixed assets 
have been increased by the sum of £12,829 19s 3d. 
ments are still under 
being occupied with standard vessels ordered by the Shipping 
Controller, nine of which vessels we have still to complete, and as 
we have orders from private owners to 
the future with every confidence—that is, provided no furthe: 
labour difficulties arise. The various alterations and additions ¢ 
the plant and machinery at our shipyards are now fast nearing 
completion, and we expect to have the electric and pneumatic 
installations running shortly. 
your company has constructed 44 vessels during the war, in addi. 
tion to carrying out repairs to a large number of steamers 
Before concluding I should like to place on record our appreciation 
of the manner in which the officials and staff have responded to 
meet the increased demands on their efforts during the year under 
review, although their numbers were greatly depleted through 
naval and military requirements. 
ing the adoption of the report and accounts. 


lly and individual | amount to be carried forward. 
ii is ina ine valiv 
' 


[April 19, 1919, 
i 


You will doubtless have noticed from tine 


@ profit 9; 
Previous year’s 


ught for. 


cent 


. . r ‘ : Aims 
balance of £85,913 38 11d. This sum your directors recommend 
shall be appropriated in the following manner, namely. to pay @ 


shares of 8 per cent. per annum 
£1,760; to 
er share 
Ordinary 
0; to place 
to Carry 


The amount placed to reserve will increase this ac om 
Turning to the balance-sheet, you will notice that the 
substantial 


Our establish 


Government control, the building berths 


follow, we can look int 


It may interest you to learn that 


I now have pleasure in propos 


Mr Clarence C. Hatry seconded the resolution, which wa 


carried unanimously. 


GENERAL INVESTORS AND TBUSTEES, LIMITED 
SATISFACTORY RESULTS—DIVIDEND OF 6 PER CERT. 


The twelfth ordinary general meeting of General Investors and 


Trustees, Limited, was held, on the 16th instant, at Winchester 
House, Old Broad street, 
director) presiding. 


London, Mr B. Newgass (managing 


The manager and secretary (Mr James Davenport) having read 


the notice convening the meeting and the report of the auditors, 


The Chairman said he must first apologise on behalf of their 


chairman, Sit Harmood Banner, for his inability to be present at 
that meeting. The resolution he had to submit was “That the 
report and accounts as submitted to this meeting be received and 
adopted ; that the dividend therein recommended be declared and 
paid; that the sum of £11,000 be carried to reserve account, adc 
the sum of £1,000 to staff provident fund ; and that the balance o§ 
£11,490 11s 4d be carried forward to next account.” 


The notes 
which Sir Harmood Banner had prepared were as follows :—Or 
the liabilities side of the balance-sheet their unfunded liabilities 
again showed a large decrease, the deposits and loans against 
securities now being £61,781, against £83,248 last year. Three 
years ago the figure stood at over £128,000, so that in this period 
they had reduced that item by approximately £67,000. Sundry 
creditors and credit balances were also down by over £4,000, a0¢ 
the contingent liabilities by nearly £5,000. On the other side 0 
the account investments at £877,689 showed a reduction of approx 
mately £16,000. Stocks sold, but not at the date cf the account 
paid for, were £2,300 lower at £11,431. Sundry debtors were 
£1,800 up; loans made against securities were £12,000 lower, 
while cash at bankers at £15,927 was £3,000 up. As to the 
profit and loss account, it was equally favourable. The tora: 
credit was £42,636, against £41,216, and, aifter payment © 
debenture interest and the expenses there was a balance of net 
revenue of £27,044, as against £24,973 a year ago. Last year 
he said they hoped to feel justified in resuming payment of a8 
interim dividend on the ordinary stock, and this they had done. 
They now proposed a final dividend of 34 per cent., making a tot 
of 6 per cent. for the year. It was a satisfaction to the b ard « 
be able in the year which saw the end of the war to go back to 
the dividend paid for some years prior to the commencement o 
hostilities. He believed they would continue this rate, and im = 
course be able to do even better. They also proposed to carry 
£11,000 to reserve, bringing that account up to £70,000, to carry 
forward £11,490, and to place £1,000 to staff provident fund. By 
the articles the directors could not by themselves carry forware 
more than £5,000, but the shareholders had approved of their 
doing so in the last few years, and, while to-day the reasons which 
induced them to depart from the usual rule were perhaps not %° 


, 


strongly evident, they still thought it prudent to leave a substant 


He did not think it necessary to detain the shareholders wit! 
any further remark. They had had a good year—an eminently 
| Satisfactory one. They had weathered the storm better than maoy 
of them dared to anticipate. He thought he might well say they 
were awake ; they took a very wide view of the powers of 4 trust 
|company, and were not fettered by any cast-iron regulations 
They could look back upon many reorganisations which they 5 
| been the principal parties concerned in carrying through, an¢ 





| thought that, almost without exception, these reorganisations had 
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successful. The events of the last few weeks showed that enjoyed for so many years. He concluded by mov ] i 

w issues and reconstructions the trust companies were to | of the report and _ years. Ste concluded by moving the edeption 
{ ‘he ; : : 2 th repor ca accounts 

pave a fresh rival in the shape of the bankers, who had unlimited Mr Robert Ford io onded the motion hint : z 

— to assist proposals they favoured. He thought, however, eaealenmenstne r conded the mouon, which was carried 

ust companies would, as hitherto, find themselves capable The retirne direct 


wn Be 


chat tr ; 43 etirimg director and auditors were re-el C 2 
one this competition, and he looked forward hopefully to proceedings terminat ~~ a tors were re- lected, and the 
i 2 3 "dings terminated with votes of thanks to the staff in Londen 
the future. nd Kimber! 

and umberiey and to the chairman 


Sir John Cockburn seconded the motion, which was carried 
wnanimously, and the usual] formal business was transacted. 











LONDON AND THAMES HAVEN OIL WHARVYES, LIMITED 


KIMBERLEY WATER WORKS COMPANY, LIMITED. - STEADY AND SATISFACTORY PROGRESS. 
€ twenty-first ordinary general meetine of the London and 


INCREASED PROFIT—THE INVESTMENTS. Thames Haven Oil Whar Limited, was held tl t 
il Wharves, Limited, was held, on the rsth inst., 


The thirty-ninth annual general meeting of the Kimberley Water at the Baltic, St Mary Axe, London, Sir Owen Phillips, 
Works Company, Limited, was held, on the 14th instant, at the | G.C.M.G., M.P. (the chairman) presiding 
ae pinned Hotel, London, Mr James jackson presiding. The secretary (Mr T. Clarkson J. Burgess) having read the 
The Chairman said that, taking things all round, and consider- | BOUC® convening the meeting and the 1 port of the auditors, 
ing the calamitous visitation of Spanish influenza last October, | The Chairman, in moving the adoption of the report and the 
he company had had a prosperous year, the returns of water | payment of the proposed dividend of 8 per cent. on the ordinary 
‘sumed and the revenue from it being better than in ogap, | Saaret, said that the company’s progress had been steady and 
which he stated at their last meeting was the best year they had satisfactory. The net profits showed an increase of nearly £6,000, 
nad since the beginning of the war. The consumption of water | but there was no change in the capital or reserves. With regard 
howed an advance of something under 4,000,000 gallons, pro- | to the item of properties, &c., in the balance-sheet, he said it in 
racing £48,243, or £693 more than in 1917, and the profit stood at | Cluded about sso acres of freehold land with a frontage to the 
2,132 above that of the previous year. The vexatious deprecia- | River Th umes of about two miles. In addition to the large tank 
yn im investments which had troubled them in past years, | Storage, refineries and quays already erected, 
duced last year to only £179, had this year been replaced by a | ©? this land were still possible. Included in the item of inves 
narked appreciation of £3,640, which, with purchases made, had | ments were their holdings in War Loan and in the London Oi! 
1 the total of investments by £14,648 to £87,854; and the cash | Storage Company. In this latter company—which, he said, had 


raised Ul 


sition was stronger than they had ever known it. It was aj} @ long and honourable career—they had acquired the whole of 
sleasure to record a technical success which marked a red-letter | the shares with the exception of so. There was no doubt that 
fay in the company’s history. As had been explained on previous the acquisition of this additional business ter ded to strengthen 


weasions, the water of the Vaal River, from which they derived | their position in the trade, but he wished to make it clear that, 
their supplies, came down in the flood times of the wet season | 1n assuming control, the chief object in view was to promote the 
‘hick enough to be called even muddy, holding in suspense large | :nterests < f the various trades they served 


1 


great developments 
* 
t 


mantities of silt and earthy substances washed from the banks of neers - ae 

che streams from the earth above. It had always been a trouble- ee ee ee 

some and expensive process to get rid of this and render the | The landings of goods at their own wharves in the past year 
amounted to nearly 600,000 tons, being almost double the quantity 


water reasonably clear. The new process (which he explained) E 
ad been established as a triumphant success, chiefly in the | landed in 1913. He noticed that at the annual luncheon of the 
expense of sedimentation this year by over 60 per cent. on the | Commercial Motor Users’ Association, held on the 2nd _ inst., 
figures of 1917, even though in 1918 more than half the cost | Sir Frederick Black gave the total imports of petroleum spirit 
ncurred arose from the use of the old and expensive precipitant. | into this country for 1918 as 643,582 tons. It might interest the 
In future, when none of this was used, the cost would be almost | shareholders to know that more than half of that quantity— 
negligible. A patent had been taken out at quite trifling cost in the | namely, 65 per cent.—was landed by their company. In a state 
company’s name securing it the rights under the new process. | ment of the important wi rk done by the company during the war, 
As to their own prospects, he thought that the shareholders might | he mentioned that on one day they loaded and despatched five 
xpect the steady maintenance of the return which they had ! special trains of over 60 trucks each, full of cases of motor spirit 
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BANCO HOLANDES DE LA AMERICA DEL SUD 


(Hollandsche Bank voor Zuid Amerika) 
AMSTERDAM. 


Buenos Aires, Rio de Janeiro, Sao Paulo, Santos. 





Capital (fully paid-up) - - - - - - Fl. 14,000,000. 


Reserve Fund - - - - - - - - 2,500,000. as 





the Ist JULY, 1918. 

LIABILITIES. Fl. 
14,000,000 — 
2,500,000 — 
8,570,446 - 


BALANCE SHEET per 


ASSETS. Fl. 
Cash in Hand ... ile a ca eas 23,397 878.37 
Cash at Bankers aig a 10,537 ,724.954 


Share Capital 


| 
| 
| . 
| Reserve Fund 
| 
| 


Home and Foreign Correspondents ... i 5,407, 954.90 sills Payable 
Bills meek” Suan - ae one ole 48,501,977.07 Deposits we cag ee 28,752 587.90 
Debtors in Current Account 29,851.873.71 | Creditors in Current Account... 50,611,329.263 
Investments in Securities bine sion site 437,642.90 | Home and Foreign Correspondents a 34,047 479.19 
Securities Deposited... a e lo 20,699,827.09 | Creditors for Securities deposited ou ‘a 20,699 827.09 
Securities Bought not yet received... we 1,050,720 — | Pension Fund ms = , 64,386.86 
Premises ... * oe = ei 600,000 — | Unclaimed Dividends ... ee oil 25,843.90 
: | Dividend 1917/1918 ... ..  - 1,195,524.28 


Furniture ... 1— | ~ 
Undivided Profit “sa ae aon ‘ 38,175.51 





FI. 140.485.599.993 | Fl. 140,485,599.994 


SOD 











OSS ACCOUNT per the 30th JUNE, 1918. 


PROFIT & L 


DEBIT. Fl. | CREDIT mek FI. 
hs 1,068,678.93 | Balance brought forward from 1916/17 F1. 44,006 


Less Addition to Pension Fund ... 35,000 
aoe 9,006.304 


1,305,673.42 
1.718,248.304 








General Charges oil bw vos wel 
Net Profit es mn eas ban ian ... 1,964,249.10 
To be divided as follows : Fl. 

Reserve... oe sy Bi 400,000 — 

Writing off Premises... bos 100,000 — 

Shareholders’ 8% ak ... 1,120,000— 

Holders of Founders’ Shares ... 75,524.28 

Bonuses... a bes aa 151,048.56 

Taxes aah pre des bod 79,500.75 

Balance to New Account 2 38,175.51 


Interest... a 
Exchange and Commission 





Fl. 3,032,928.03 Fl. 3,052,928.05 





GENERAL BANKING BUSINESS. 
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. ; now pressing on with | facture of floorcloth. They had succeeded in etting back « 
re oo es mene aa and ioe were | use of all the south factory with the exception of the — 
Ee a atici sate the requirements of the trade. They | department and stock-room—two buildings which were on Soe 
dctermninct gone future to deal with the housing question immediately—but their request for the north factory had oe” 
aecanaial manner so that the company might do its part | been ignored, and not only so, but the War Office was el ean 
la ove the conditions under which its employees stuff in. The company had been unable at present to get a: 5 
in helping to impr thing settled in respect of payment for occupation; ang ad any 
lived. that, the company had actually been forced to pay the we cay 
rates on the premises while the Government had been in eccupatin. 
The company’s first claim for rent, &c., was made as far ~ 
September, 1916. Others followed, the last one going jn June 
1918. Repeated efforts had been made to get serious attention = 
to these claims, but without avail. (Cries of ““Shame!”) },‘). 
really a scandalous state of affairs. With regard to the provisior 
of the funds necessary to carry out the programme upon which +, 
directors had entered, it was proposed, first, that there ae 
created and issued £100,000 in five-year 7% per cent. convertible 
notes. These notes would be secured by a floating charge ranking 
after the existing obligations of the company, and would be con. 
vertible, in the option of the holders, during a period of four years 
into ordinary shares of the company at the price of 12s 6d for 
each 1os share. Secondly, that there should be issued 200,00 
ordinary shares of 10s each, ranking in all respects equally with 
the existing ordinary shares. There would be a provision whereby 
in connection with the issue of these ordinary shares the guarantors 
should be given the right to call for the issue to them of g 
further 100,000 ordinary shares at any time within three years 
By this means £200,000 of new capital would be provided, and 
the directors had confidence that the arrangements in progress 
would, when completed, be satisfactory to the shareholders, to 
whom preference would be given in the allotment of the new issues. 
With regard to the arrears of dividend on the preference shares, 
it was proposed that these should be paid in 16 equal half-yearly 
instalments, the first to be paid on July 1, 1920, some concession 
of this kind being necessary, as otherwise the subscription of 
ordinary capital could not be expected. In consideration of agree. 
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POSITION OF THE COMPANY'S SHARES. 


ing to the position of the company’s shares on the Stock 
Sen ae said v hat certain rumours appeared to have got 
about which had no foundation in fact, and he need hardly say 
that the board were in no way responsible for the gambling which 
had apparently taken place in the shares. At the same time, it 
must be apparent to the shareholders that the assets stood in the 
balance-sheet at very moderate figures, and that the company was 
in a strong position. ‘ 

Mr Alfred C. Adams seconded the motion. 

The Chairman, in reply to a question as to the shares, said that 
if the shareholders wanted to know if he would buy the com- 
pany’s shares at the present price, his answer was that he would 
not; but someone else might consider them good to buy. He had 
not bought any of them for a long time; they were much too 
high for him; but he thought them a good investment, and he 
had not sold any. 

The motion was unanimously carried. 





LOBITOS OILFIELDS, LIMITED. 
BONUS DISTRIBUTION TO SHAREHOLDERS. 


An extraordinary general meeting of the Lobitos Oilfields, 
Limited, was held, on the 14th instant, at Winchester House, Old 
Broad street, London, to consider a resolution for making certain 
alterations in the articles of association. The Right Hon. Sir 
Archibald Williamson, Bart, M.P. (the chairman), presided. 


The secretary (Mr James Rennie) read the notice convening the 
meeting. 

The Chairman, after an expression of deep regret at the death 
of Mr Alexander Milne, a director, said that at the annual meeting 
held in July last he announced that the board had acquired a 
considerable tract of land in Ecuador, regarding which their 
geologists had formed a favourable opinion. After full considera- 
tion the board had come to the conclusion that the development 
of this large new area could most advantageously be undertaken 
by a separate organisation. It was therefore decided to form the 
Anglo-Ecuadorian Oilfields, Limited, for this purpose, with a 
nominal capital of £500,000, of which £180,000 was now being 
issued. Laobitos Oilfelds would hold 160,000 shares of the Anglo- 
Ecuadorian Oilfields, Limited, and it was the board’s intention to 
distribute these to the shareholders in the proportion of two 
shares in the new company for every five Lobitos shares held. 
He had no doubt the shareholders would look upon this as a 
satisfactory proposal, and the resolution which he would shortly 
submit to them was designed so to alter the company’s articles as 
to render it possible. 

His Majesty’s Treasury had been approached on the subject of 
the proposed distribution, and raised no objection to it, on the 
understanding that the recipients would not part with their shares 
during a period of six months from March 3, 1919, or the con- 
tinuance of Treasury restrictions, whichever was the shorter, and 
that provisions were made which would ensure the new company 
remaining permanently under British control. The directors had 
thought the conditions of this understanding not unreasonable, 
and provisions had been inserted in the new company’s articles 
with the view of making them effective. Having regard, moreover, 
to the views on British control taken by his Majesty’s Treasury, 
the directors had decided to include in the resolution to be sub- 
mitted an addition to the Lobitos Company’s articles on this 
subject. : 

After long delay on account of war conditions, the necessary 
materials for development on a larger scale had at length been 
obtained, and were now on the way to Ecuador. Of the prospects 
of the enterprise generally, he might say that the nature of the 
field appeared to be similar to that at Lobitos, but the surface 
indications were more prominent. The quality of the oil was 
high, and contained a large proportion of petrol, as at Lobitos. 
What development alone could prove was the quantity which the 
wells might produce. The board believed the property to have 
great potential value, and its area much exceeded that of the com- 
pany’s holdings in Peru, In conclusion, he formally moved the 
resolution. 


Sir John B. Windle, K.B.E., seconded the resolution, which was 
unamimously carried. 





GREENWICH INLAID LINOLEUM COMPANY, LIMITED. 
GRIEVANCs AGAINST THE GOVERNMENT. 


The 2sth ordinary general meeting of the Greenwich Inlaid 


a (Frederick Walton’s New Patents) Co., Limited, was 
eid, . 7 


on the rcth inst., at the Londo ® ~e 

i: . teil Gee Crane n Chamber of Commerce, 
The Chairman, in moving the ad ption of the report and 
accounts, said: In May, 1916, the War Office commandeered the 
company’s factories at Tunnel avenue, East Greenwich, placing 
the Army Ordnance Department at the north factory and the 
Canadian Arms Repair and Inspection Department at the south 
factory. The Canadians vacated in September. 1917, and the 
Royal Air Force took their place. Immediately the Armistice was 
signed the directors applied to the War Office for repossession of 
the factories, as the company desired to recommence the manu- 








ment to these terms by the preference shareholders it was proposed 
that the dividend of 5% per cent. to which they were entitled 
should be permanently raised to 6 per cent. 
of the fresh capital the directors had no doubt that the company 
could be restored to a satisfactory dividend-paying position. 


With the provision 


Mr M. Conrath seconded the motion, which was unanimously 


adopted, and further resdiutions were passed approving the various 
proposals outlined by the chairman. 





ARAMAYO FRANCKE MINES, LIMITED. 
CONTINUANCE OF PROSPERITY. 


The thirteenth ordinary general meeting of Aramayo Franck 
Mines, Limited, was held, on the 16th instant, at the registered 
office of the company, 148} Fenchurch street, London, Mr Bernard 
Dale presiding. 

The secretary (Mr H. F. Ings) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: In rising to move the adoption of the re- 
port and accounts, I feel sure that I voice the sentiments of all 
members present when I say that it is indeed a matter of regret 
that Mr Aramayo himself is not present to-day, not only because 
the results shown by the accounts amply justify his forecast of last 
year, that they would not fall short, but even manifest a continv- 
ance of prosperity, but because also we cannot conceal from our 
selves that we have been passing through troublesome times during 
the last four and a-half years. In many tempestuous seas our pilot 
has been Mr Aramayo, the manager of the local board, in whom 
the management of our business is vested. If we refer to the re- 
port and accounts, I do not think the former requires any amplif- 
cation from me, unless it be to explain that the final bonus of 3s 
per share and the fourth interim dividend of 1s a share will be 
paid together, and for that purpose warrants will be issued on 
April 23rd. 

THE ACCOUNTS. 


As to the accounts, the variations shown in certain items as com 
pared with the corresponding items in the previous account call 
for no explanation from me, for the best of all reasons, that they 
are dealt with by Mr Aramayo himself in the report, which | shal 
now read to you :— 

‘‘To the chairman of Aramayo Francke Mines, Limited, London. 
Dear Sir,—Deeply regretting my being once more unable to take 
the chair at the ordinary general meeting of the company, I must 
request you to convey to the meeting the following report. lt 
is gratifying to me to be able to point out that the resuls which 
were obtained in 1917 have been well maintained by the manage 
ment of the local board during the year under review. You will 
have noticed that the revenue account shows a net profit r 
£274,148 15s 4d in Bolivia, without deducting charges in England 
as compared with £225,315 5s od for the previous year ended 
May 31, 1917. The total sales of black tin reached 1,607.6 tons, r 
£180,992 38, as against 2,027 tons, or £154,968 19s 74, the yes’ 
before, the price per ton having resulted £376 2s rod higher 
an average than in the previous year. The sales of wolfram 
amounted to 210.4 tons, of the value of £38,214 1s 2d, as against 
193 tons, worth £27,753 Ss, in the year before, giving a0 im- 
provement in average price of £38 ss per ton. The sales of copper 
matte increased from 1174 tons, or £2,692 os 3d, to 180 tons, 
a value of £4.323 8s, producing on an average £1 2s 44 pet to” 
more during the year under revision. Sales of 6s} tons of coppe 
cement were made as a new product, which realised £4,244 25 ve 
The sales of silver sulphides correspond to 300,132 ounces, of t 
value of £54,500 10s, as compared with 242,591 ounces, producing 
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3s 2d in the previous year, the average price per ounce 


*¢,102 Sale s ley, - 
a risen 8.Sd. In picked silver ore, 124 tons were sold, con- 
a 209,602 ounces, and worth £35,903 gs rod, as against 


sa TOS, containing 51,221 ounces, producing £8,072 9s 6d in 
the previous yeat. The sales of bismuth were slightly more than 
ie year before, and the price was maintained invariable. The 

rout of black tin was 1,845 tons, or 214 tons less than the previous 
= and that of wolfram concentrates 188 tons, or 38.7 tons less. 
Oot of copper, calculated in metallic, was more by 6.3 tons, and 
that of bismuth also more by 46 tons. In silver sulphide and 
ement 20,140 ounces of silver more were produced, but 135,37 
supoes HSS in rich silver ore. The cost of production in black 
io and wolfram increased more than £10 per ton. 36,606 tons 
4 these minerals were milled, yielding 5.5 per cent. of concen- 
trates, as against 36,340 tons milled in the previous year, with 
an extraction of 6.3 per cent., or o.8 per cent. less. The cost 
@ the silver has risen a little, and in that of bismuth 
tere is little variation, but the tendency all round 
«towards considerable increase in costs. The cost of transport, 
and export duties based on value have been considerably increased. 
The failure to meet new discoveries in depth in Chorolque accounts 
for the decline of the output of concentrates of tin, and this in 
site of the fact that the expensive works of investigation in depth 
have continued and are still continuing. The development work 
in all the mines summed up to 3,675 metres, as against 4,000 
metres the year before. The fall in the output of rich silver 
minerals is explained, not because the mine does not contain high 
srade ore, but because the limited capacity of the Asllani mill for 
treating the lower grade ore does not allow us to properly carry 
forward the stopes of the mine, if we extract an excessive quantity 
of ore highly rich in silver, and, as a matter of fact, the develop- 
ment of the new level of the Chocaya mine is showing a very 
satisfactory mineralisation in tin and silver. In Tasna, although 
the new rock drill installation has remained idle in expectance of 
proper mechanics and a permanent supply of fuel, the development 
has been sustained ahead of the ore extraction, and has given 
fortunate results this year in preparing new backs of ore for break- 
ing down. The occurrence of wolframite in the mines is no excep- 
tion to the rule of its inconsistent character compared with other 
minerals, and the deposits have suffered a falling off, which has 
affected adversely the output of this product. Some production 
of black tin has lately been recommenced in Tasna. By comparing 
the present balance-sheet with that of last year, it will be noticed 
that a considerable amount of capital has been invested in the 
business, of which about £111,700 are absorbed by stocks of 
minerals, £36,000 by stores at the mines, £23,000 by merchandise, 
and £100,000 by sundry debtors. Of course, 10 per cent. of this 
is accounted for by difference in exchange, this having been $12.85 
to £1 at May, 1917, and $11.60 at May, 1918, but this enhancement 
is offset by the exchange equalisation account. As the rate of 
exchange is now about 18}4d per dollar, or more than $12.85 to the 
f1, it is anticipated that the exchange equalisation account will 
aisappear at May, 1919. The stock of minerals will be greatly 
tedveed by the sales realised durlng the present financial year. 
these of stores and merchandise will also in all probability be 
reduced, and sundry debtors resulted from temporary advances to 
exporters of minerals during the war, which have since been 
liquidated. 

THE CURRENT YEAR. 

“In reference to the work done during the first five months of the 
present financial year, the condition of affairs remains practically 
the same. The output of black tin has decreased by 66.8 tons, as 
compared with the same period of the previous year, and the out- 
put of wolfram by 20.7 tons, that of copper (reduced to metallic) 
by 68 tons and that of bismuth by 9.8 tons. In exchange, the 

‘put of silver in rich export ores, sulphides and cement has in- 
creased by 29,986 ounces. There is a partial revival of mineralisa- 
tion in Chorolque, which will keep the Sala-Sala mill at work for a 
long time. The general drawback has been greatly due to a severe 
p.ague of influenza, which at one time kept goo men and women out 
® work, causing a good many victims. In general, due to fore- 
sight and thanks to considerable stocks of material, which, follow- 
ing custom, have been maintained, the staff has succeeded in sus- 
taining the works in normal running condition, notwithstanding 
the great difficulty in obtaining the supplies of necessary materials 
‘ven at very high prices, and despite the fact that between the 
date of indents and the reception of the goods there is now an 
“ormous lapse of time. The Asllani mill having become insuffi- 
pa to cope with the great development of the Chocaya mine, and 
—— ho room for extension, it is proposed to erect a new con- 
7 ation plant with capacity to deal with 2,000 tons of tin and 
‘iver ores per month at Telamayo, 15 kilometres (about nine 
mules) from Asllani, mostly served by the existing railway, with so 
ape (about 12 gallons) of clear water available per second, which 
ee amply sufficient. The arrival of Mr Roberts, the 
ck a manager, who is daily expected home, will enable this 
be alt 7 carried on at the greatest possible speed. I am glad to 
all smilete inform you that the staff in Bolivia has continued to give 
of their action, and that on New Year’s Day, in acknowledgment 
oan F services, the local board distributed among them an ade- 
: premium.”? 

— this report covers all the items in the accounts, unless it 
mission on the left-hand side—sundry creditors, including Com- 
ends nee Inland Revenue for income-tax deducted from divi- 
the delve ritish shareholders, £264,143. This item is made up of 
és nie, contracted by the company in the process of producing 
portion ‘ae assets on the other side, with the exception of that 
holder, — as deductions for dividend for British share- 
concluded = deduction, the moment the pending litigation is 
Thea, as oe be paid to the Commissioners of Inland Revenue. 
this connet ry Roberts journey home, I think I ought to say that 
abject me Called an excursion of pleasure, for its principal 

* *© go thoroughly into the problem as to the plant which 
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Is to be erected at Chocava, to which reference is made in Mr 
Aramayo’s report. With these remarks, I beg to move: “ That the 
report and accounts be and they are hereby adopted.” 

Mr L. A. Kensington seconded the resokition. 

Mr Rayner inquired whether the stocks of tin, &c., shown 
at the amount of 4545,q00, had been realised since the date of the 
balance-sheet, and if so, was it at a hngher price than that of 
tained for metals in the previous year? _ 

The Chairman said that was so. 

Mr Wheatly said he considered that on referring to previ 
balance-sheets the company was in really a very much better 
position than would appear from the accounts presented on 
occasion, and he was sure all the shareholders would congratulate 
the board and themselves upon the excellent position of the 
company. He hoped that in tuture balance-sheets this position 
would be disclosed more fully, as there was no necessity for the 
company to hide its light under a bushel ; 

The report and accounts were unanimously adopted, and the 
proceedings terminated with votes of thanks to the chairman, 
directors, and staff. 





GOVERNMENT RETURNS. 


ed 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| Total Receipts into 

‘ ve 

the Exchequer from Receirrs. 

| Apl. 1, 1919, ApL 1, 1918) Week Week 
to to 





} | ended ended 
April 12, | April 13, | April 12, | April 13, 
Sere ie ee oes |_2919.__}_1918. 1919, |__1918. 
aiaeee in Exchequer on j 2 j 2 2 i 2 
st April :— 
Bank of England...... | eo | 11,065,824) 19,361,578. . ‘- 
Bank of Ireland ...... | | __1,735,682)__ 1,668,452; -. |__- 
eavusen. chee | 12,799,506, 21,050,030) we ee 
IT can cc atnnasines | | 5,311,900; 2,373,000! 3,202,900! 1,320,000 
I cocenseaweene }; |. | 1,460,000! 770,000' 715,000: 482,000 
Estate, &c., Duties........ ss i 1,914,000) 932,000} 840,000) 431,000 
Stamps ..... ca aelmewne 452,900) 307,000} 330,000} = 146,C00 
PED nanesepenate 150,000) 110,000: 70,000) 50,000 


Property and Income Tax 


| 
ee * 
| 

(including Super-Tax).... } 


17,627,000) 12,068,000, 7,731,00¢| 3,866,000 





Excess Profits Duties, &c. 9,167,000) 8,370,900! 5,132,000; 3,99 000 
Land Value Duties........ i | 40,000) 15,000! 10,000! 10,900 
Post Office. ...........+05- } s+ | 1,000,000; 1,500,000 500,000; 500,000 
Miscellaneous .........-.. __.. | __“veg,e72) "766.231! 550,000, 30,000 

PR iwnxseccenecess ___++ __| 37,897,072; 27,211,231) 19,080,000, 10,837,000 

Total, including Balance '.......... | 50,696,578 48,241,261 

OTHER RECEIPTS. a | 

Repayment of Advances for Bullion | 150,900; 170.000) 70,000 70,000 
For Treasury Bills for Supply .....-. | 196,156,900; 173,506,000! 88,941,000) 68,195,000 
For 3% Exchequer Bonds, 1930...... - 4,100} os 
For War Savings Certificates........| 2,550,000) 3,100,000} 1,30C,000' 1,700,000 
For Other Debt created under the| 

War Loan Acts, 1914to 1918 ...... j 6,873,154; a 6,873,154 a 
For National War Bonds..........-- | 17,876,000) 52,182,000) 3,985,000, 16,704,000 


Temporary Advances :— | 
Ways and Means.........sesee+e+2| 23,500,000; 47,500,000) 5,000,000, 4,500,000 


Total........+- TT | 287.801.7352 304,703,361 '125.249.154' 101.994.000 


EXPENDITURE AND OTHER ISSUES. 


| 


Total issuesoutof | 2 t—™S 
| the Exchequer to 
| meet Payments from | Issuzs, ——~ 
[Apl. 1, 1919, Apl. 1, 1918 Week , Week 


| to to ended ended 
} April 12, | April 13, ‘April 12, April 13, 
a ; a9. =| «ASN. =| OND, | 1988. 
EXPENDITURE. 2 £ £ Se% £ 
Permanent Charge of 
chs dcaiud-cenaate 2,341,002, 2330062 .. | .. 
Interest, &c., on War j 
ee - | 31,534,742, 12,953,091 6,634,769 981,139 
Payments to Local Tax- 
ation sanuaaes oo ° <2 ee 90,0-0 90,000 i a 
her Consolidated Fun: 
“oo Letaemuneneens ** | 229,889 197,882 229,839 197,832 
Supply Services ........ ___-+__| _ 49,334,000 _- 69,424,000_20,594,000 26,264,000 
Expenditure ......-.- ee | 83,546,433 84,995,035 27,458,558 27,443,021 
OTHER ISSUES. 
For Advances for Bullion ...------- 150,000) 250,000 150,000 150,000 
For Advances for nee e el 
chequer Bonds under the Capital | 
Expundivere (Money) Act, 1904 ....| a | 84,909 es $4,509 
Under Telegraph (Money) Act, 1913..; == 40,006) Fe 49,000). 
For Treasury Bills for Supply ----.- 166,371,000! 199,547,000, 80,376,000' 70,720,000 


For War Loans, na pa 

nder Section of Finance | 

yo 4 1917 cccecccoseccccsoesssesesere | 453,305} 1,126,344 43,305 1,126,344 
For War Expenditure Certificates | 


i 
' 


1,000,000) ee | 1,000,000 


{ i 5 
under War Loan Act, 1916 .....--- 2 3,600 i j 3,600 
For other Debt under the War Loan | : a 
Acts, 1914 to ) |) t. See 775,256) 775,256) 
| 


For Depreciation Fund under the 

Finance Act, 1917 ...---. eeeceeers| 
Issues under the Civil Contingencies | | i 

Fund Act, 1919 .....----++eeeeeeess | — 11,000,000) me s me 
Old Sinking Fund, 1910-11 :-— i 

Issued under Finance Act, 1911—| 


Section 16 (1) 1d) palates anuene | a 20,000, - 20.200 
Temporary Advances repaid :— { 
Ways and Means.........+++- sede 18,500,000} 16,000,000 


| 980,82 4,994) 287,026, s88 125,253,2.9 100,547 874 


Balances in Exchequer :— ‘April 12 19 |April 15, 18 In.or Dee |‘or Week. 





k of England........-.-++++- | 5,413,836} 15,965,115 + 435,817) + 1,900,126 
Bask of Sten’ ocecceceoesecoes |__—‘1,557 @07| __1,715.558 - 459.822 454.000 
' 6.971.758 17,670,473 — 4,065! + 1,446,126 


Memo.—Treasury Bills outstanding on April 12, 1919.... *£986,199,000 

* Includes £296,000, the proceeds of whish were not carried to the Exchequer 
within the period of the Account, 

+ Excluding sales through Joint Stock and Private Banks not yet brought to 


m Treasury, Apri! 14, 1919. 
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CHILDREN’S EDUCATION Apia” | Misig™ | “BRS | Pera Ta 
secured by a Policy in the ‘lion é s5.yFao0d coat hol aE 


CLERICAL, MEDICAL & GENERA 
LIFE ASSURANCE SOCIETY, 


or 
al 12,612,000 "at 


6,697,000! 5, 195,000.— 38 pet 











aeipeninnieastioatanie ee + Liane 
15, St. James’s Square, London, S.W.1. BANK OF JAPAN. 
YS) FE | Mae 3 Previa | — 
EXAMPLE.—Parent aged 30 with son aged 3 can ena htt he af iy le Hw ll a Heine an Ya 
provide 5 annual sums of £100 each, payable on 14th, Discount fees scceccicecs.) 14666000) —'Srra00 saan: — 2000 Sh 
se 16th, 17h and 18th birthdays of son, £500 in || Mmm a ee = Lat 
or an annual premium o + for raiment deposits, .......(119692000 492500 + 18 
which amount he can claim up to £5 5s. annually Private Soposite enesssasssss "3073.00 5,491,000 SasTT O00 Ok ee 
from the Income Tax authorities. The whole £500 is NATIONAL BANK OF DENMARK. 
paid at once if the parent dies before the benefits begin. te, “sia. | “is | “i.” | Mont lat 
Coin and bullion ........ v++e| 10,384,000 10,400,000 10,268,000 ~_“is.o004 hese 
Loans and discounts ........| 12,256,000, 15,922,000 10,785,000, —"3,66,000 + Lei ox 
Debtors abroad........ +. see} 4,207,000 3,159,000, —"1,191,000 + Lotion 
SCOTTISH UNION & NATIONA ci") a cn aaa canis 
anne Ey . aman 3,583,000 000] — 4'501,000 + ate 


ASSETS EXCEED - £11,000,C00. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLAss BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 


UNITED STATES FEDERAL RESERVE BANKS. 


| April P| April 7, | Increase o: 
Dessmane 








1919, _ 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD aoe £ 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED || Total gold reserves .........0.00s0ececeee-+++ | 428,576,000 | 430. 150,000 |— + 
ON THE MOST FAVOURABLE TERMS, Of which held by - a corecccevecececceess 189,072,000 | | = ,220,000 |— 148.000 
tender, notes, silver, Ac. ........-.++++ | 13,822, 3,536,000 286,00" 
Edinburgh: 35 St. Andrew Square. discounted for eben of F.R. Banks) 395,584,000 | 373,596,000 ; 19,988,000 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. Bills bought in open market .........-.++++- | 43,718,000 48,158,000 |— 400% 
Government deposits ......-+.eeeeeeeeeeeeeee 33,993,000 | 17,002,000 |+ 16,992.00, 
. . a Total net Sepewses. .....cccccecccccesccccocece 355,584,000 | 340,674,000 it 14,910,00 
Federal reserve notes in actual circulation . “| 503, 718 000 | | 509,534,000 184.0% 


SWISS NATIONAL BANK, 


Ghe Bankers’ Gazette. 





April 7, | Mar. 31, | April 6,| Last Last 

319. 1919. 318. | Week, | Year 

£ 
_ - —————_—— ~ Coin and bullion Gola samsnil , 16,719,000 ashe 14,951 000;— 32,000 + 1,788,000 
, Silver ....; 2,622,000) 2,614,000) 2,211,000) + 8000+ 41100 
As the Economist goes to press earlier this week, in consequence Darlehens-Kassenschein «.. a ret pene 375,000) 142.000 + et 
of the Easter holidays, we are unable to give the returns of the Sep oes emeaees ota 20,267,000; 20,068,000 ° aeo + = 
Bank of England and other customary statistical matter. Notes in circulation ........ 36,920 37,603,000) 27,350,000|— 683,000 + 9,570,000 
:  nliech otateneadanke 3,909,000) 3,1 3,147,000 5,220,000) + — 762,000 — 1,511.00 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 
shows that up to March 31, 19)9, total issues were £1,252,000, of which £57500 
was held by the Swiss National Bank. 


BANK OF ITALY. 


PROVINCIAL CLEARING RETURNS. 





j | 
| 




















1918. | 1919, __ Ine. or Dec a lal el ainsiiaaiiineiniiniaae 
Ne eh, a . snares — — -_ . y j Last 
Totals—January 1 to April 12. £ { | £ | % "isis. isi Ly | Jan. 20, | "Povioes Ya 
a sibitesilinnienlaeiinitasas tea | 38,391,100 | 31,527,500 763,600} 19 an , AseeTs. asd a aden i J nal th ey ile ebame 
Mitbbiseuseeadthoceetaenuks 15,704 | 39 a me 
DUBLIN ae core at me | DRGUREMES ccccecescanecesd | 35,507,000 35,473,000 28,603,000 + 34,000\+ 6,904,000 
ieee gee eS 81,089,900 _ 94,702,000 |+13,612,100 | 16°7 —4,003,000, + 7,723,000 
LEEDS | Foreign bills ............00++ 8,613,000, 12,616,000 884,000 + 
naeadanioirecntinsenmaned 14,347,80C _ 16,275,000 |+ 1,927,200 134 | adwances ...........ssess++| 26,383,000 30,508,000) 20,600,000 —4,125,000) + 5,785,000 
ane aiindibiechpeanknceieais 10,555,40C | 12,835,600 |+ 2,280,200 | 21-6 Government securities ...... | 8,717,000 8,195,000, 8,939,000 + 52/,000- 2220n 
uinieeeswtontewecnseat | 131,386,500 166,825,100 438,606 | IABILITIES, 
MANCHESTER... | | eeaNASS TO SEATAAND | 209 | 0.1, ctnetetlGD «2cescecoees x60,889,000 368,934,000:262,244,090 - 8,052,000 + 98,58 
aia dali iid | 212,340,400 | 226,749,600 |+14,409,200 | 6-7 Neposits 61,760,000 61,698,000 58,522,000 +" 62,000|+ Sass 
REWCASTLE-ON-TYNE tee, + 27,834,800 | 27,140,800 |— 694,000 | 2-4 GHOTS . 200000 ssevececoes ee 
NOTTINGHAM ................ cchede | 9,382,10¢ | 9,966,10C \+ 584,000 | 62 
GHEPPIELD ........................' 17,000,000 | 18,087,800 |+ 1,087,800 | 63 BANK OF SWEDEN. “a 
ee ee a April 5, Mar.29, | April 6, | Kast Las: 
FOREIGN BANK RETURNS. —_ = iy - i 
Gold aes 15,997,000 16,044,000 ae 7,000 + 2,866,000 
Balance abroad and foreign + so 
BANK OF FRANCE ati each at eee 7,420,000 7,371,000, 7,307,000 + 49,000 
. gwedish and foreign Govern.) | ogame 
Se — ST ——————_—_—_—_———— ment securities Oc cescecese 2,000 3,003,000. 3,904,000! — 1,000 — 5,402,000 
| Compenative Incr ease Discounts and loans ........ 21,171,000. 20,579,000 15,769,000 + 592,200 + 
. ' r 
April 10, | April 3, | April 11, ————— | mists tn chotiatiOD o0.c00e. | 41,021,000. 39,960,000 or Laci aee + any 
1919. 1919. | 1918, Last ‘Last Year, Deposits at notice .......-... 6,052,000 6,496,000|_ 6 — 000,—_ $90,008 
i = injectbiickaees assingeamneneliiin mae Sentadantingtelntainteeeens 
ASSETS. £ £ | £ BANK OF SPAIN. a 
Gold coin and bullion .... 221,801,000 221 :775,000/215,052,000 + 26,0004 6,749 eee 
Of which held abroad .. 73,132,000 79,132,000, 81,484,000, ..  \— Sasa po | April 5 | Bis? a | Weer. | Yost 
Silver coin and bullion ....| 12,457,000 112491.000 10,205,000 — 34,000 + 2,252,000 AssErs, £ : é ‘ 
maneee >7 sagen mete eeeencae nena inane: Winmamaed (ee w+} 90,449,000 90,374,000 sos. + ont A 
A ee onl 1359927000 1349459000 1043471000 + 10,468,000 + 316,4 Silver «+. +... .sesesseeeerens 25,751,000, 25,905,000) 28,128,000 — +ais0at 
Government deposits... 3,796,000, 2,287,000 21149,000~. "640-000 ERE NEES 2200002 | $7,709,000 ae isi * eo} 
Private deposits .......... nu 583 000 115,043,000 131878000 + "140,000 — 26,695,000 | Spanish $% stock ....+++-+- 0 
Coe es ee 440 
BANK OF NORWAY. Cieentation gnoveseeqececnen 'woesaap 1m sssapo gone + ah 1 asso 
a tain ee oy : _ prabesesepepesene: +++} 43,532,000, 43,512,000, 35,237 
anne i 1918. 1918. | Week. Last Year, IMPERIAL BANK OF GERMANY. 


8 
Coin and bullion—Gold ....) 8,201,000 6,706,000 6.753000 + 1,495,000 + 1,462,000 


- ’ Previous Yeu. 
Grtance chesad ent 8 foreign, Mar. 22, | Mar. 30, | Last 


1919. 1918. Return. 
£ z 





— ‘an ao seihinivnsita ni a 3,699,000) 3,382,000 3340,000 + en + 359,000 
ment a Siaatinans +n fhon9 _ ae a 
aoa rie etbenéne : 402,000 »523,000 att Ta Dl— sino + 1,993,000 
ciroulation ........ } 22,886,000 19,255,000 921 4,552,000 
Deposits at notice ......... =| 5,560, 5,725,000 8,834,900 : yl wl 1,474,000 


The right of issue of the Bank of Norway is calc 
= waaee bullion); (2) the available eahenes ab io Stef ee - 
(3) the balance with the Sveriges Riksbank, Stockholm, and the National : 
i Kjdébenbavn, to 6 million crowns; (4) an amount of | kronor atl8 per £; the N ; 
stock of gold. at 25 per £; the yen at 10 per &; and the American dollar 
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LONDON RATES. 












































iil ad |# |= |# |¥ |= | 
eSlaSlug| e@) esl] os 
| <3 | 23 | <2 | <3 | <2 | <4 | 
i and ee |e || oe | | ee | ee 
gunk rate (reduced from 53% April) % 5” 5” 5” ,* % | % 
aeneeeere saaamaeeent ee | 
sashes rates of dso , 38 gel 3%5 i 3% 3 35 31. 
months’ 40. eeneeee seseeeeerenere | 3h + he 3 tf sh 3 fe ee > 
Re seals | # |: | 3 
secon reas, Billa | 3 ~- 
3 months (£99 A)* sevecceees 3 3 3% % 3 3 
__ionina st to aa | aps asls as 1s al cl |S 
ass —Day W098) veer rrr] | LRT 
‘allow : Bankst ..+0-0-- | 3 3 3 3 3 : 
thouses at Callt .......+--| 3 3 3 3 3 a 
arnotice tt  opanenepeeeeeantoneet @ 3 3 13 3 a 
© Changed trom 4 to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918. 
Rates lowered ion san, 1918, and lowered 4 % on Feb. 14, 1918, | Lowered 
' from 3} per cent. to 3 per cent. en is ag. 
Comparison with previous weeks :— 
led | Bank Bills. Trade Bill, 
fo} OT 
&8 3 Months.|4 Months. 6 Months./3 Months.|4 Months |6 Months. 
——— | —— | ——— 
1919. % | % %* |.%& ',* % 
jan. Sheesees 3 | ‘ 
Feb Teoveeeld 4 
~— Mecoceel’ 3 4 4 
ail ? 4 4 4 
Birvee-(38 | | 4 | 4 
Mar T..o+e- | 14 4 
4. sees] | 4 ‘ 
ene 3 
Bo oe00.|38 | 35 : : ; 4 4 
Apr. S.eseee! 3 | 4 4 
i 3 a4 aR ba as 4 1 4 
iconnel 13 814 4 ‘a2: 2 





FOREIGN RATES. 


Le Open 
-Bank Rate— Market. Bank Rate— Market. 
% Changed %&% 


Cheng % % 
Paris ...00+-- ADg. 14.. é ee ef Swiss Bank 

eenecene Dee. =e 6 co co places........ Oct, 3,'18.. ee 
Vienne ...ccees om. a - 6 ee fe Madrid eeeeeere Oct. 27," 14.. ee 
Amsterdam.... Jly. 1,'15.. 44 oc oe Lisbon ........ Jan,15,'14.. ce ve 
Brussels ...... *) Aug. 20," 14.. 5 ee ef Stockholm .... Jan. 31,'18.. ee ee 
Rome . . Jan, 11,'18.. ; ee ee Christiania .... Deo.15,'17.. 6 «ws oo 


Petrograd .... July 29,'14.. 





*. 32 | Copenhagen... Jan. 2,'19.. 5h «- s- 


_ LONDON COURSE OF EXCHANGE. 





| 
On | Usance. |\Thars., April 1 10 | Tues., April 15. 
Amsterdam and Rotterdam.......... x Cable 1152 11.57. | 11.524 11.57% 
i eteseneessennsmasamsnnneoulll Month nom | 114 11.159 
Belgio® ......000 scccccccccssceees| Cheque | 29.15 29.30 | 29.29 29.30 
FMM sssvesssesseeeveceecceseccces|  Omble | 27.65 27.75 | 27.82) 27.924 
SN ER i na A 13 Months! nom | 28.124 28.224 
Marseilles ......... sesceeesereeeeees| 3 Months) nom | 28.124 28.224 
Switserland evccccccccccccccccce] Gees | SSB 8318 nom 
Ditto seseveveseseeecees|S Months, 23.42 23.57 _nom 
in i secececceecesces| Cable | 34.15 34.25 | 4.55 34.65 
Mal. sesesncccescesecsebawcnecevel tl ED nom nom 
N = saneonsonenesaesbesroncecs le | poss 4€53 1658 466} 
vaind aad Spanish Bank Places. Cable | 23.25 23.35 | 
ieneiinaed ecececceesesesess|3 Months sat 50 | 50% 
be id patio ++} Cable | 32 333 | (32 2 
Disto ce nom | 
| 18.53 1863 | 18 co 18. 624 








18.00 18.10 | 18.05 18.15 
17.35 17.45 | 17.45 = 17.55 
nom | nom 

a} woh se | wee we 
-| Deman (5a5 | / 
Crecccces orccccccccscccccece pewena | 1/534 1/534 


FOREIGN RATES OF EXCHANGE ON LONDON 





Rate Rate | 
April 16, an ril i, April 19, |Usance| Par, 
ig i918. 


1919. 19. 


27 . 82-84 | 27° 90-95 * 154-164 | Cheq | oe 
11 * 52-55 9.98 * 10-01 \oheg’ os 12'1 
23° 20-28 | 29° 15-20 j 











18° 08-10 | 18°07-10 | 15° 10-13 
17° 44-46 | 17°46-50 | 14° 06-12 
18-55-60 | 18°63-70 | 15° 22-27 
34° . 42° 47-57 
22 * 96-23°00) 23° 02-06 | 20°10-15 





| 
| 
. | 


——————eeEeEEeE—eE—eeEeEeE—E—— 
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} 
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No finer investment 
on the financial page 


As a banker, you 
consider the investment 
value of office furniture 


when spending money on it. Con- 

sider the investment value of the 

GAMMETER MULTIGRAPH. which enables 
you to save an average of 40 on the money 

you are periodically spending on the printing 
of paying-in slips, acknowledgment postcards, 
envelopes, departmental and routine forms. 
The GAMMETER MULTIGRAPH produces 
all these small printing jobs in quality appro- 
priate to the high standard necessarily insisted upon by a 
bank. Not only does the GAMMETER MULTIGRAPH 
save you money in the actual cost of such small printed 
matter, but it enables you to produce this printed matter 
privately and in convenient quantity as and when you 
need it. Any girl of ordinary intelligence can work the 
Gammeter Multigraph because it is designed so to be worked 

a 

For fuller information about the GAMMETER 
MULTIGRAPH and what other Banks are doing with 
it you are invited to write to the address below. You 
will, of course, incur no obligation whatever by so doing, 
and the information is of such importance to you that 


further details are essential in order that you ma 
ise to) 6spend money extravagantly because y 

not now in possession of : viedge w 

enab to spend less } pur] 


THE INTERNATIONAL 
MULTIGRAPH COMPANY 


Head Offices (London): 
59p, HOLBORN VIADUCT, EC. 
Telephone - City 5685 
MANCHESTER: 49, Arcade Chambers, S. Mary's Gats 
BIRMINGHAM: 25, Guildhall Chambers, Navigation S 
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COMPANY NEws. 
DIVIDEND ANNOUNCEMENTS 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 














































Rate | Rate 


















































































































| Apr. 3, |Apr. 10, Rate % per Annum 
New York on 19. | 1919. marked % or stated in Cam” | ,Dividens 
eae = Name of Company. __* Interim div. + Final dis, vena 
London— 462501 46150 Interim! Date of | Method | 
69 Gays ...00- ; 46025 46 | 465 or | Pay- of (Lay Fre. 
ena Dollars for £1 4-64 | Final. | ment. Payment Your a 
Cheques eeeeere 5 601 Railwa . ; ee |r 
os ys. 
rn. Francs for $1 of 439 | Argentine Great Western, Preta.| 2)%* |May 5) Less tax %)% 
Tealy ....ecseeeeeee Lire for $1 735 7 Demerara ......s.eeeee5 oe eee: 4 oo | : oh im 
i eae Cents for 1 peseta 2020 | 211 Dublin and Kingstown.......... 8 «+ | Less tax oe | oe 
Amsterdam......-- Cents for 1 guilder 4025 | 4025 | Nitrate, Ord. and Pref. Convtd.| 5/ p.s.t a . 
.. | Cents for 1 rouble 140m) 14nom| 14nom Banks. ? 
ee 210 | 200 ES 
Copenh , Imperial o ee 
Christiania Cents for 1 kroner | 26°50 25°90 | 25°95 Swiss National .............0+.- 4% ad 
sali 26°90 | 26 80 Insurance. 
Re we nes ons Cents for] drachma| 1930 19°29 | 1920 | wine Art and General .......... Spat | a. | Less tax Pr 
Yokohama ........ Cents for 1 yen 50 875 5100 Guarantee Society ............. 7 p-8.| Way 10 Less tax % 
Hong Kong ..... Cents for Mexican 8| 65°65 7450 =| 77°00 Tea and Rubber. . 
ee se Y Rotel aber bedevesooceccoooss ae ~ ag Less tax 5/9 in £ “ 
HAN ERMANY, jOogram TeS .... seseeeseee ay 1) Less tax 
NEUTRAL RATES OF EXC =e Pataling Rubber..............++ 105% t ee ee 1150 | a 
a Rani Travancore..........- seane 7 oe Less tax 6 6 
ii 9,|Mar. 26,| A a. | 
April 10, April 3,)Mar. Anglo- xploration..... ee Less tax 
Level 91 ee 5% |June le! Lees tax 
ieee: New —— Silver Lead, Ord aes % home Less tax 
Amsterdam ...... .. (Plorins to 100 marks| §9°26 | 41°80 | 19°25 TTT cnsepsougusenubed ‘ pr Lees tax 
Switzerland ...... Francs to 100 marks | 12545 | 85°20 |}40°00 Do 2nd Pref.........+++0+e00+ 2% |a Less vax 
Copenhagen .... 16300 | 32°00 Niger Company ......0+--+-+++: i Ps *\April Less tax 
Stockholm oot Kroner to 100 marks| 88°88 ada 30°00 Resende.......c.cccccccccccsees 0+ os a 
Christiania ...... - 32 00 Other Companies. 
- Alliance Jute Mills........ sai 10 \(& bonu!s Rs.45 p.s.) ss 
* 25th March. + 3lst March. 1 &th April. Anglo - American Telegraph, 
— aes ideuenendencsenencsnte a Ome ay : iam tax G/ingZ | .. | ,, 
Commonwealth of Australia »_ ewcencecoveccee eee. . *|May 88 tax 6/ in & ee 
Dominion of New Zealand Union of South Africa. Ashley Gardens Prop. .......... 4* (April 24) Tax free ae 
Bri'ish and Argentine Meat ....| 74%! én Cs 1%) iy 
Australia and | Mar. 15, *919. Mar. 21, 1919. British Canadian Trust ....... * April 18) Less tax a oh 
ew London on South Africa on Charcoal Iron of America ...... | 2% a ss 
on London. South Africa, London. Gites BETSESD 2 oc ccccce:cccecces | $1.60 |April 15 a ps 
ee ; City of Dublin Steam Packet... | (& bonu|s £2%) Less tax = 
Buying.| Selling.| Buying. | Selling. | Col.isons, Limited ...... ...... 19% n se be 
—--—— ———|— — |Buying.| Selling.| Buying. | Selling Companhia de Mozambique ... | April 25 Less tax 6/ in £ ce 
AINZ| A Nz A |NZ| A | NZ Consolidated Water Works of! 
7. one rE pene nena age fio ae paumbetozavensope ses 5 %t |April 0 8 . 
7. sh ie dae Lok he Dood a a cote Enteankan, Aastuatastn | 
— a oa” |” Oialoi i Sis 2 % dis) fe to fepm and China Telegraph ..... | 7/ p-s. May 15) Tax free | 8 8 
On - 99 | 99 |l0081 ” - = Eastern Telegraph ......... 53% |May 1>/ Tax free 8 8 
4 ~— i Reeth ** ai = 14 4 ed Edwin Fletcher and Co ....... on s Tax free et. 
50 dass = oe oat | an ad Egyptian Delta Land, &c. ......|.. : 6d p.r, dps 
0 fone mS = ae ee e Electrical Utilities Corporation, ae 
ane 1 2h hed boy ed ed po «= Bd Ee ra i cakececanenins . | 13% [April 15) - gr 
Se Dalek ___- —— = _ _ Fairbairn, Lawson, Combe,| 
7 Barbour ee | se al ae Ee a 5 | nil 
eneral Steam Fishing ....... (an nus |15/ p.s.) Less tax oe 
INDIA COUNCIL DRAFTS. General Steam Navigation...... b% |.» || Tax free | 10 | los 
There will be no sale of India Council drafts until further ee. Soegvons | . April 17 ones ve lis 
notice. From the commencement of the financial year to the | 3. and J. Baldwin and Partners = 
evening of October 14th the total of bills and trans'‘ers sold is . mt seeceesees pabseseweenes wy will wal keane os 6jind | + 
Rs.1§,20,00,000, realising £11,292,834. Up to October 16th of | Keen and Scott se... eeccc, | 10) | se | Less tax. ln 
last financial year the amount was Rs.30,30,00,000, realising | Wo Bonus ...............0+0+: , -. | Tax free 5 
£20,606,539 Kenward and Court ......... ..|_. 5* jApril 27} Less tax 
, . , Kerr, Stuart, and Co...........- |6dp.e.*|May 4} Less tax ee 
Lang Grothers..............+:. | 10 |benus | 10%) Less tex | .. 
BULLION. London Theatres of Varieties,| 
Di. chissewedeneetnaahoe | 314% | (payme nt of arrears to date) . 
The gold movements to or from the Bank of England are no Lenten Tost, —. seteeeee “|, ons Na al eal” | 8 
longer announced. For the week ended April 9, 1919, the Mor ey and Lanceley, os a 0). | ie | 10 
; i ; orth « “pglan rustee | | ' 
stock of coin and bullion showed an increase of {161,386 pte 115) p.s.4| | geno ton | 42 | 28 
compared with the previous return. Oxford Canal Navigation....... |£2/10 ps! ‘Less tax £410 ps. 
Palmers Shipbuilding, Pref. .... | 55%] eo | ee +: ** 
Gop STANDARD RESERVE. Priest, Marians, and Co......... (ee |e | Less tax 0 | 
Statement showing the form in which the balance of the | Scottish Australian Investment) 24%* |May 7) Tax free | oro 
reserve was held on March 31, 1919 :— SE +. etnnimindiabootenss _ ee | 8 
£ Smith and McLean ........... | 20/ p.s.| | Tax free | + 
In India Nil South Durham Steeland Iron ... 10%* -- | Less tax } ss 
I SRR EERE EEE EEE ERO HORE EHH EE EE Vauxhal! Motors, Old eeccececrces 1/3 p.s.4 ee Less tax | 10 
n England— £ ere eee | (6ps i Less ‘ax | 10 “ 
Cash placed by the Secretary of State for Vickers, Limited, Ord...........| The May 9 Tos free Fy 6 12) | 1h 
i ; : SURE: cccnncovescnsse | 33% ay ax fre es 
India in Council at short notice ........ 6,015,672 William Collins, Sons, and Go...) 5° St : jo | 10 


British and Colonial Government securities 
(value ason March 31, 1919) .......... 29,729,505 


William Nicholson & Sons, Pref.. 10 % a Less tax (on acc'nt'of arrears) 


| Less tax. 


35,745,177 
35,745,177 





MINING OUTPUT STATISTICS FOR MARCH, 191% 


—— 


Water Bapock, Accountant-General. 
India Office, April 11, 1919. 
The movements in the cash price of bar silver per ounce 
from day-to-day during this week have been as follows :— 


April 12, April 14, April 15, April 16, April 17, April 18, 
1919. 1919. 1919. 1919. 1919. 1919. 





| 
Gold Recovered. | 


Tons 
Crushed. 
Value. | Prods. 












48id .. Wid .. 48id .. 4845 .. .. Good Friday. Gold. Tone me, 
Congesing with potions years as follows :— Eldoret Sedieacoennesness Lao ia 
April 21, April 2 April 21, April@l, April 2C, April 19, | Gaike..................s0e. 7) 
i913, isl4. 915. a6." 1917. "1918. ere ne soe ‘ss, 8 
Oriental Consolidated(Jan.)| 22,21 oe 6215 
NOTICES. DL cnthecendhotdunsed Sy 11,286 





Barclays Bank, Limited, announce the opening of a branch at 
31 Market place, Brigg (Lincs.), under the management ot Mr 
P, J. F. Strange. 

Mr W. F. Hamilton, K.C., has been elected a stockholders’ 
director on the London board of the Queensland National Bank, 
Limited, in place of Mr R. H. Spens, who has retired owing to 
ill-health. 

The London office of the Union Bank of Canada announces 
that the North End, Winnipeg branch of the bank will in future 
be known as the Selkirk and Salter, Winnipeg branch. 


** ee 2° al) 
AssociaTap NorTHERN BLocas-March:—“Iron Duke Gross or gilt 


sources, £2,220. Victoria Leases—Trested 1,00 tons of sulphide ore; ye ine, 
Expend tare—Mining, £1,348; milling, £1,865; general, ns ; devel pment —_ 
£188. Have on hand 72 .ons coneentretes value £1,500 gross. for Mareb 
Buaman Conporation.—Cat le: -*‘ Bawdwin Mines Lead pro nengeecbon jes; 
2,528 tons gro s from 5,441 tons of lead-b-aring materia! (including rosimstely, 
refined lead production, 1,834 tons; refined silver production, *PP a 
188,000 t 


ozs "’ 
Zc CornPporation.—March :—" 25,110 tons of tailines treated in zine yer 5,3 
tons of ore in Jead mill produced 6,440 tons of sine conerion basis kad 
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bec te & 
HE dividend paid a few days ago to holders ei 
T : E 
of National War Bonds Distress one of the 7 
: outstanding advantages of this Government aris 
sy . ‘ye . . i Te fs f ? 
; Security. Your dividends are certain. BE 
; Once you have put your money ati: 
i af me A 
: S815. 
into War Bonds, you have put your tae 
ps : . ae tt 
income beyond reach of accident. aes 
nil “ss 4 .) ; 
10s Py Ag 
: This is a point to consider when you are deciding how to invest me i 
the money now waiting on deposit at your hianinees. You may as aa 
for the moment be able to get a slightly higher return on some NE ee 
speculative stock or share. But in a year or two that attractive Wie i 
rate of dividend may have fallen to 3 or 4 per cent. ; it may Tt. 
- even be “ passed” altogether. ek 
‘ That is a risk which you ie never have to face if you put your capital 3 4 
= into War Bonds. Your 5 per cent. will be safe under all conditions. And =) Ve 
: you will have the nde’ satisfaction of knowing that, when your Bonds "we ik 
* mature, the money repaid will be more than the money invested. For +e 
: it will include a substantial premium. ‘hae 
; Why not take the decisive step now? Why not free yourself from all eg ci 
: uncertainty as to the future of your investment by instructing your banker Soe 
. or stockbroker to ae 


10 | 
rs) 24 


Put the Money 1 


19, wat 2 +t 
. into National ay 


. onds 
- of i 1 


be 
658 pee 
4 Repayment and Interest : ; 
al guaranteed by the State. 
on 4 have the choice 
ine. On sale at all Banks and Money Order Post Offices. ou 
o between 5 per cent. Bonds issued at £100 and repayable in 1924 at £102; é 
= or 5 per cent. Bonds issued at. £100 and repayable in 1929 at £105; | 
ly, or 4 per cent. (Income Tax Compounded) Bonds issued at £101: 10:0 ‘ 
4 and repayable in 1929 at £100. 4 
s e 
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—_ Other Notes in Return. 
oe, 
ed ae : 
ie cacececee sie 52) Quarter ended March 3lst 
Das (Wigerial..--------"-""| nif! ula Gopeng, # ton. 
Kamunting .....-++++++-- 564 Quarter ended March Slst. 
MORO 0c. cccsccccccecsccccess i 13, Tin and wolfram. — 
Kramat Pulai.........+- ocel 08 Profit (including tribute), £3,850. 


9 
81) i 

i Est. value, £1,750. Est. working cost, £1,000. 
83) 


al =a 
42) Est. value, £4,900; working costs, £1,470. 





26) Est. value, £3,045 ; working costs, £1,700. 
281| Blister copper; 3,182 ozs gold ; 6,197 ozs silver. 
Chinese Engineering ...... 71,518) Week ended April Sth. 
Misceilaneous. 
ae “ence os | 150,716 ozs silver. 4 weeks ended Feb. 25th. 


: 
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Reports and Notices. 


Mr Donald Sween MacKay, J.P., solicitor, York, and local director 
of Barclays Bank, has been elected to the board of the Yorkshire 
Insurance Company, Limited. ‘ 

A. H. A. Knox-Little has been elected a director of the Argentine 
Transandine Railway Company, Limited. 

The Rt. Hon Lord Carmichael, G.C.S.I., &c., has been appointed a 
trustee for the debenture stockholders of Goldsbrough, Mort, and 
Co., Limited. 

Mr William Morris, of Messrs Ashurst, Morris, Crisp, and Co., has 
been elected a director of the Anglo-Argentine Tramways Company, 
Limited, and Mr W. D. Dawes, the secretary of the company, has 
been appointed London manager and secretary. 








GOVERNMENT STOCKS, &c. 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 44d, being the moiety of the fifth fortnightly instalment 
of the Debt Service payable to the Council in respect of the half-year 
ending June 30, 1919. 

BANKS. 

COMMONWEALTH BANK OF AUSTRALIA. —The figures of the lat 
balance-sheet for the half-year ending December 31, 1918, have just 
been cabled to the London branch. These show that the assets total 
£70,132,671, as compared with 47,193,134 for the corresponding 
period of 1917. Depositors in its savings bank department now 
number 447,591, with deposits £16,125,050, at the 2,800 agencies of 
the bank in post offices throughout Australia. Net profits for the six 
months amount to £458,271, as against {232,660 shown in December, 
1917. 
the Government of the Commonwealth of Australia, the bank's 
earning power has thus reached nearly a million sterling per annum, 
the accumulated profits carried to reserve accounts totalling 
£1,534.298. The following comparative statement of half-yearly 
results shows the progressive expansion :—December 31, 1918, assets 
£70.132,671, profits £458,271 ; December 31, 1917, assets 47,193,134, 


profits £232,660; December 31, 1916, assets 41,354,051, profits 


£153,074; December 31, 1915, assets £23,933,408, profits £50,948. 


COMMERCIAL BANKING COMPANY OF SYDNEY.—The balance 
on December 31, 1918, at credit of profit and loss, after adding the 
amount brought forward, and deducting rebate on current bills and 
accrued interest on fixed deposits, reducing premises account, paying 
land, income, and other taxes, and providing for bad and doubtful 
debts, as well as granting to the officers a bonus on their salaries, 
amounts to £206,117, out of which the directors recommend the fol- 
lowing appropriations :—To payment of a dividend for the half-year at 
the rate of 10 per cent. per annum out of the half-year’s profits, 
£100,000; to transfer to reserve fund, £40,000; to balance carried 
The directors record with feelings of deep regret 
the death of their late colleague, Mr Thomas Forster Knox, who for 


forward, £66,117. 


the past four years was a member of the board. 


STANDARD BANK OF SOUTH AFRICA.—The report of the bank 
as at December 31, 1918, states that including the undivided balance 
of £204,333 7s 2d brought forward at December 31, 1917, the balance 
of profits for the year, after payment of all expenses, making provision 
for all bad and doubtfui debts, and rebating current bills, is £744,690. 
Out of this an interim dividend at the rate of 14 per cent. per annum 
for the half-year ended June 30, 1918, was paid on October 25th last, 
From which has been 
appropriated: to reserve fund, {200,000 ; to bank premises account, 
£50,000 ; leaving available, £386,294; which the directors recom- 


amounting to £108,396, leaving £636,294. 


mend be disposed of as follows : to officers’ pension fund, £40,000 


2s 6d per share (subject to income-tax), £38,713 ; 
carried forward to next account, £199,184. 


to confirm. 


offer themselves for re-election. 


THH ECONOMIST. 





























Without any paid-up capital, but backed by the guarantee of 


to dividend of 7s per share on 309,705 shares (being at the rate of 14 
percent. per annum), subject to income-tax, making a total distribu- 
tion for the year at the rate of 14 per cent. £108,397; to bonus of 
balance to be 
The directors have 
to report that Edward Clifton Brown, Esq., has been appointed toa 
seat at the board, which appointment the proprietors are now asked 
In accordance with the articles of association, two of 
the directors, viz., Edward Clifton Brown, Esq., and James Fairbairn 
Finlay, Esq,, retire from office at this meeting, and, being eligible. 
Sir Wm. B. Peat, F.C.A., and A. 
Turquand Young, Esq., F.C.A., the auditors of the company, like- 
wise retire from office, and, being eligible, offer themselves for re- 
election. In accordance with the wish expressed by shareholders at 


[April 19, 1919, 


the last general meeting the question of the directors’ 
will be raised. Warrants for the dividend wil] be Posted 
The ro6th ordinary meeting will be held at the Cannon - April ; 

on Wednesday, April 30tb, at one p.m. eet Hore! 

WILLIAMS DEACON’S BANK, LIMITED —The ' 

upon the splitting of the shares has now been Leen FeStriction 
resolutions of the shareholders duly passed and ...0°°' 
January each old share of £50, upon which £10 is paid 
matically divided into 10 ** A"’ shares of £5 with 
Shareholders are requested to send in their old 

secretary, Williams Deacon's Bank, Limited, Mosley ot the 
chester, for exchange into new certificates, which "will be Mas 
shortly. Teady 


Temuneratio, 


D ler 
Confirmed |a.. 
UP, iS now aps. 
£1 paid eo 

up ereor 


Certificates tp 


ASSURANCE. 

EAGLE STAR AND BRITISH DOMINIONS INSURANCE _ + 
report for 1918 States that the amalgamations of the company - 
the English and Scottish Law Life Assurance Aswehe 


ition 


Commonwealth Insurance Company, and the British Croy 4 a 
ance Corporation have received the sanction of the Hig’ _— 


The accounts, therefore, relate to the combined busines: 
amalgamated companies for the year ended December »« },,. 
Shareholders will be asked to approve payment of a divieena .. 
the preference shares at the rate of 6 per cent. per an md 
which an interim dividend of 3 per cent. was paid on j + 
1918, and the balance on January rst last, and also to approy. 
dividend at the rate of 10 per cent. per annum on the preferre 
ordinary shares, of which 5 per cent. was paid on July 1, rors pti 
5 per cent. on January 1, 1919. ‘The directors recommend a f: 
payment on the ordinary shares of 10 per cent., free of income 
tax, which, with the interim dividend of 75 per cent. already 
paid, makes 174 per cent., free of income-tax, for the year 
the marine department premiums were /£1,675,908, agains 
/1,909,792, and losses £1,104,854, against £1,287,050, while p: 
miums in the fire and general branch amounted to 00,24 
against £493,043, and losses to £341,753, against £225,449. No» 
business in 1918—4,648 policies for £1,600,452; premiums 
£83,888. Total funds £16,703,468. 

FINE ART AND GENERAL INSURANCE.—The report for 1915 states 
that the net premium income amounts to £250,728, as agains 
£191,851 in 1917. After payment of losses, commission am 
expenses of management, and making ample provision for < 
standing claims and a reserve of 40 per cent. for unexpired 
liability, there remains a surplus of £56,846, which has been tran: 
ferred to profit and loss. The balance at credit of profit and ls 
account amounts to £112,330. The board recommend a dividend o! 
7s per share, less income-tax, in respect of the year 1918, 2s pe: 
share of which was paid as interim in November last; to mak 
a grant of £2,500 to the staff provident fund, and to carry forwar 
£100,923. The reserve funds (excluding investment reserve 
amounted at the end of the year to £376,215. The invested fund: 
of the company were £532,798, and the market value at Decem 
ber 31st, together with the investment reserve, exceeded thi 
figure. 

NATIONAL OF GREAT BRITAIN.—The net premium income from 
all departments for 1918 amounted to £73,230, and the interest or 
investments to £8,416, the total income from all sources being 
£81,646, as against {80,690 for the preceding year. The claims pac 
and outstanding amounted to £31,811, being 43 44 per cent. of the 
premium income, as compared with 39.04 per cent. The manage 
ment expenses and commission amounted to /30,195, Or 41.23 per 
cent. of the premium income, as compared with 38.28 per cent. The 
accounts show a balance at the credit of profit and loss of £20,957. 


RAILWAYS. 2 
PORTO RICO RAILWAYS,—The {report for the year ence 
December 31st last states that the gross earnings amounted ! 
$1,035,955, an increase of $133,562, and net income to $449,2 
an increase of $45,417. On account of the continuance of W# 
conditions, operating expenses have been higher than in @ 
previous year, besides which a severe and long-continued drougst 
compelled the company to resort to steam plant operation for severs 
weeks during the summer. This increased the operating expen 
by over $60,000. First mortgage bonds to the amount of $40.0 
were purchased and delivered for cancellation in accordance wit 
the sinking fund terms of the trust deed. The total amount * 
far redeemed is $404,000. There has been expended during 
year on capital account $66,839, which has been paid out of cant 
ings. After providing for interest charges and dividends on = 
preferred stock, the surplus earnings amounted to $18047" 
$123,084 was brought forward, making a total at credit of — 
and loss of $303,513, which has been appropriated as follows =~ 
Transferred to reserve for depreciation, $100,000 ; balance cart 
forward, $203,513. 


+ + 
4 u 


MISCELLANEOUS. 4 

CANADA STEAMSHIP LINES. — The report for rg15 states ® 
net earnings were $4,338,080, leaving $2,324,098 after deduct? 
of all fixed charges, including depreciation and making fo 
for war tax. The general freight earnings have benefited Taal 
conditions, but passenger and packet freight business has su" 
and operating costs have been abnormally high. 
without being unduly sanguine and keeping we! “ks, look 
necessity for ample provision against temporary setbacks, sked 
forward to the future with confidence. Shareholders will be iat 
to confirm an amendment to by-law No. 22, changing the ee aes 
of the executive committee from “five” to “six.” The a") 


. "4.75 d * 
show that with the balance brought forward of $2.3 4,754 nailable 
profit on sales, &c., of fixed assets, $1,276,136, there 15 anisatio® 


$5,974,089, from which has to be deducted balance of f8 
expenses charged off, $90,358, and dividends on preference 
j *575.000, leaving a surplus of $5,009,631. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Se mmm sits il = pe ne ee ee merernnrenean ee 
fit 
oak aie Amount | Appropriation, | Corresponding 
Balan Avail-_ |————____—____—_—_—_____ Period Last Year 
Period from Pay- able f Dividend 

a Ending. | Last |ment of/*ble for) __—Pividend. | Ogrried to a Geen 
Account| Deben- aie | Ordinary, | Prefce. Reserve, | Balance Net | Divi 

ture Pilaesmmmen or | Deprecia- | Forward Profit. 4 7 

Interest. Rate. |Amount./Amount.| tion, do, — 


rr ears rae eae 














_* £ £ 2 a ay ome we 
10 | 100,000, 66,117 151.160 10 


cial of Sydney ..-+e+--+++-| Dec. 31° | 57,243} 148,874) 206,117) 40 
(uamMiand National...........«+.| Dec. 31° | — 1,565} 53,951] 55,516, 5+ | 24,0001. a tal a 
wijard of South Africa .......... Dec. 51 | 204,333 540,358) 744,691, 164 | 255,507) 7 290,00 199,184) 406,712 15; 
' Breweries. | : , 
nyndon's Putney «++++eeeeeees+ee| Dec. 31 | 38,161) 32,263) 70,424 10 10,687; 7,500 1,000! 52.237) 

a Mooney and Co. oaserenseres| Dec, 31 4,889 7,539} 12,428 10 | 3,296 ‘642 3,000 680 ayes 3 
, Canals, c. | | j { , ’ | ’ 

ogiord Canal Navigation ..........| Dec. 30° | 1,435) 5,725 7,160) 5 | 6646 .. 1,000 1.694) 

Orton von, Coal, and Steel. | | | | 694) 7,239 4 
andrew Knowles and Sons ....... .| Feb. 28 5,870} 41,401 47,271) 39,000} ta a 8.271! 33.430: 5 
giinburgh CollierieS ...++sseeeeeee Jan. 31 26,668} 56,682) 83,350) 7t | 26,165) 3,623 25,000 28,562! 51.512 Ta+ 

Shops and Stores. | " ers a 
if }} | 
! j 292 {| : | 
sen Barker and CO. sesseeeeseeess| Feb. 10 52,614| 102,772 135,386); Met r| 54,000) 10,175 17,000, 54,211) 85,283, 10 
| Shs. | | 
in and Webb ..... vccseseseee] Dee. 31 | 20,891| 66.975 87,866 10° 14,250] 36,197) 20,000 17,419} 46,780'_ nil 

say and Mantle eet veseeeee} Feb. 9 | 19,760, 14,487] 34,247| 18 | 63751 1,944 1342 24/086, 15105 13 
rR. Roberts ..--+++- weet eeeeee Feb. 23 © 2,881) 18,484 21,365) 5 1,937'(a)16,200 250 2,978; 6,118 nil 
p Trusts. 
oi; h Investment ............| Mar.15 -» | 957,991} 57,991) 20 | 28,342) 9,565 20,084 ao | tan 
=. as veseeeee| Mar.31 | 28,239] 52,792} 81,031 8 | 21,000 18375 10000 31,656 49/620 33 
“adon & 8. American Investment| Mar.31 | 13,355, 34,387| 47,742 6 | 21,875, . “a 25,867; 21,477, 5 











X. of England Trustee, Debenture,} 
"gpd Assets....ccceees esikus sans | Mar.31 | 29,016 83,976) 112,992) 42 73,4491 a 39,5431 56,129 98 
Second Scottish American ....... ‘| Mar. 1 19,929, 27,488) 47,417 94 26,772, .. | Hie 201645, | 29°327 a 
Rubber, &c. | 4 
Pataling...+sseeeeeeeseece apececes| DOR. 20,264, 31,227; 51,491) 150 33,750, .. 5,000 12,741, 59,475 13u 
Waterworks. | | 
Consolidated of Rosario........+...| Dec. 31 9,087) 42,624) 51,711 8 24,000 8,400) 10,265 9,046 32,602 8 
Other Companies. | 
Day and Martin ........ eececeseee| Dec. 31 |Dr 4,815) 13,054) 8,239)... a oon 2 7,393 846 11,619 nil 
Fairbairn, Lawson, Combe, Barbour} Dec. 31 ee 81,550; 81,550! 5 25,000! 15,000 21,648  19,902\Dr 3,365) nil 
General Steam Fishing ............| Mar. 1 2,184 11,319) 14,103) 45 11.2501 .. 1500 1/3531 71058 15 
Greenwich Inlaid Linoleum........ | Deo. 31 | Dr24,974 Dr15,790 Dr40, 764, (ss os «» — |Dr = 22,866 Dr18,398\Dr21,532, nil 
Nicholaons ......+0 seucnsenecs . Feb, 12 7,587, 14,602) 22,189 124+ 8,750, 3,500 5,510 6,629) 17,325 106 
R White and Soms......e+eseeseee] Nov. 30 | 15,571) 63,936) 79,507): 5 rep |t 16,800 15.000, 30,000, 17,707, 39,409 { ,15 





aa - * Half-year. — 


COLUMBIA GAS AND ELECTRIC.—The report for 1918 states 
that the gross earnings were $11,538,772, an increase of 6.23 per | 
cent., and total gross income $7,544,810, an increase of 5.30 per | 
cent. After deducting prior fixed charges of 3,632,262, the | 
available net income was $3,912,547. Columbia interest charges 
required $713,350, the surplus for the year being $3,199,197, an | 
increase of g.06 per cent. During the year $120,500 of the com- | 
anys first mortgage 5 per cent. bonds were issued to cover | 
mstruction expenditure made and were placed in the Treasury, | 
ind $876,000 of such bonds were received from the Union Gas and | 
~ectric Company in reduction of indebtedness of that company 
‘or gas furnished ; $218,000 of bonds were redeemed and cancelled | 
through the sinking fund. There were $1,485,000 bonds held in the | 
‘treasury, at a cost of $1,174,690. In compliance with the Cin- 
cmmati Gas Transportation Company lease, $253,000 first mort- 
gage bonds of that company were redeemed and cancelled through | 
payments made by this company, leaving $3,058,000 bonds out- | 
‘anding on December 31st last out of the orginal issue of | 


| 


+ Free of tax. 


buildings, plant and machinery and amortisation of leaseholds, 
&c. (£6,078), income-tax and directors’ fees (£3,70c), and dividend 
of 8 per cent. per annum on preference shares to December 31st 
(£24,000), there is left £85,919. The directors recommend a divi- 
dend on the ordinary shares of 8 per cent. per annum for the 

hcome-tax; a final divider 
the preference shares of 1s 4d per share, less income-tax; a final 
dividend on the ordinary shares of 10 10-11d per share, less income- 
tax; to place to reserve account £10,000, and to carry forward 
£34,158, subject to excess profits duty. Dividends will be paid on 
3oth inst. to holders registered 17th inst. 

LANG BROTHERS.—The report for the year ended February 28th 
last states that profit, after providing for known and contingent 
liabilities, amounts to £15,422; £11,185 was brought forward; less 
dividend on preference shares paid May 15, 1918, directors’ fees, 
and amount carried to reserve and depreciation account (£2,525), 
making £24,082. After deducting dividend on preference shares 
paid on November 11th last there is left £23,207. The directors 


vear ended December 31st, less ji iend on 


35,000,000. Ther i ay iation from ae 
ere has been set aside for depreciati | recommend a dividend on the ordinary shares at the rate of 10 per 


‘urplus $652,881. Quarterly dividends of 1 per cent. have been | 
“guiatly declared and paid throughout the year. Gas sales of the 
lumba Gas and Electric Company were 15,880,527,000 cubic 
‘et, as compared with 17,466,125,000 cubic feet in 1917. The 
‘atput of gasoline was 11,997,930 gallons, against 11,068,658 
sauons. Gas sales of the United Fuel Gas Company were 
57:03§,146,000 cubic feet, as compared with 60,610,762,000 cubic 
“tin 1917. The production of oil was 274,910 barrels, as against 
159,381 barrels. 
_WDINBURGH INVESTMENT TRUST.—The report for the year 
“ced March isth states that the amount invested in British 
,“enment securities is £528,000. The other funds are distri- 
sued over 236 investments, being an average of £3,090 in each. 
,_- Was realised from the sale of securities a net profit of 
973, and this has been applied in writing down the cost of 
fone According to the usual valuation, investments at the 
aa ae year were worth about £185,000 in excess of the 
, wut at which they appear in the balance-sheet. After providing 
ean and expenses of management, the net revenue, exclu- 
*. aon on realisations, amounts to £57,991. The directors 
makin end a final dividend on the deferred stock of 7} per cent., 
ies per cent. for the year, and a bonus of 5 per cent., both 
de oe and to carry forward £20,084, making a total at 
authority Surplus revenue of £38,995. On November 14th last 
stockholt was received from the Treasury to allot to deferred 
later are as a bonus from reserves 19,200 shares of £5 (to be 
£8,400 a imo £57,600 44 per cent. preferred stock and 
IRVINE's —- stock) and £64,000 4 per cent. debenture stock. 
ber snst lan IPBUILDING —The report for the year ended Decem- 
brought a States that the profit amounts to £110,911; £8,786 was 
>“ *0Tward, making Z119,697. Deducting depreciation on 


ES 


cent. per annum, together with a bonus of ro per cent., both less 
income-tax; to place to reserve and depreciation account £13,200 


(10 South KEast Ufreca 


are notified that the 
National Bank of South Africa, Ltd., have over 
300 Branches within the Union; also Offices at 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam, 
Tanga, etc, and in Nyasaland. 
—— LONDON OFFICES: —— 

CIRCUS PLACE, LONDON WALL, E.C.—2 

18, ST. SWITHIN’'S LANE, E.c.—4. 
Agency at— 

10, WALL STREET, 

NEW YORK US.A 


West End Office— 
25. COCKSPUR STREET, 
s:w.—!. 
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- . _ criptions scantily offered, with small sale< os 

000), and to carry forward £4,374, subject to dividend | descriptions sc J » wi sales of Arge ; 
Eee shoves and directors’ lone for the past year. | at 85s 3d, landed, other sorts being quoted at 84s : per RTade, 
PILLSBURY. WASHBURN FLOUR MILLS.—The report for the year | S%!P- A quiet demand prevailed tor home-milled q oh ee 


, 2 Hour, wi ¢: 
: _ | grades quoted at 44s 3d per sack, ex mill. but avan..™ ©! 
August 31st last states that the gross revenue, after deduct- | §™@& 9 : Mil, Dut available sy,, 
ae cede applied to depreciation reserve, 1s £230,693, of imported are readily taken up at 46s 3d Per 280 lbs, ex... 


Barley dull and sparingly offered. Native quoted 643 
448 lbs. American malting, also Canadian Westery 68s re 
per 400 Ibs, landed terms. Californian 8os to 82s » OBS to ¢ 


which, after providing for current expenses, income-tax, the service 
of the 6 per cent. first debentures and the 5 per cent. second mort- | 

























, , : i rom the nd , landed “ 
gage bonds, leaves a balance of £121,425 The receipts f the | Maize continues in light supply, and a limited ba, an ed, 448 
water-power companies during the year have been smaller owing := Le Plate at Ges, landed. per 480 Ibe. Onte ann Gx 
to a diminution in the flow of water in the river. Assuming that | * 7 » per 480 lbs. ats are in good Suppor, 


with moderate offerings. Native quoted at 46s to cic ner 
Argentine 60s to 628, Scotch 55s, Canadian 63s 64 per 33° & 
Trish sold at 478 6d per 320 lbs, ex quay. The marke ee 
ward freights maintained a steady tone, but chartering one. 
continue restricted, owing to lack of “free” vessels” Fre 
River Plate business is reported at 62s 6d to U.K. and conn Sen 
while 115s is the nearest indicate to Italy. The won 
Range ports are well patronised, with numerous 
grain to French Atlantic at 14s 6d, West Italy 17s, while y 
per qr is the nominal rate to this country. The Eastern pose. 
remains unaltered, and although a brisk inquiry js ae 

chartering remains checked by scanty offers of unrestricted yeu. 
From Karachi 75s was paid to U.K. From the Madrac 
170s is indicated to French Mediterranean, and 150s Sa:gon 
the same port of discharge. On time basis, there is an act 

demand for large modern steamers, with 24s to ass oat a 


months’ general trading. 


The following table gives the estimated sales of home-grown whe: 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, ao 
1915-16 —(Particulars of imports of wheat and flour tempotaniy 
discontinued) :— ” 


the properties of the company approximate the values stated in 
the balance-sheet, which under present conditions the directors see 
no reason to doubt, the amount allocated to depreciation reserve, 
namely, £295,811, also the Amount by which the second mortgage 
bonds have been redeemed, namely, £138,495, aggregating 
£434,306, would be available on @ reconstruction towards reduction 
of the deficiency of £602,312 shown in profit and loss account. 

THE “SHELL” TRANSPORT AND TRADING COMPANY.-— An extra- 
ordinary general meeting will be held at Winchester House, Old 
Broad street, London, E.C. 2, on Thursday, Aprfl 24, 1919, at 12 
o'clock noon, when the subjoined resolution will be proposed, viz. :— 
‘* That the capital of the company be increased to {23,000,000 by the 
creation of 8,000,000 additional ordinary shares of {1 each; and that 
the board be authorised to issue such shares at such times and upon 
such terms and conditions and for such consideration as they may 
from time to time determine.”’ 

VICKERS.—The directors regret that it is not yet possible to 
submit any balance-sheet to shareholders for the year 1918. The 
results of the year’s work are, however, such as to enable them to 
recommend a final dividend on the old ordinary shares of 1s 6d 
per share, equal to 7% per cent., free of income-tax up to 5s in 
£, making with the 1s per share, or 5 per cent., paid in August 
last a total of 2s 6d per share, or 12% per cent. According to 
the conditions of the issue of the new ordinary shares, allotted 
at the end of 1918, the holders of these shares are entitled (pro- 
vided that the payments on them were made on the due dates) to 
a final dividend at one-half the above rate, namely, od per share, 
or 3% per cent., also free of income-tax up to ss in £. Dividends 
will be posted to shareholders on May oth. 
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| 1918-1919.) 1917-1918.) 1916-1917,| 1915 19 
| 





sleidc ee aE ee 

Estimated sales of home-grown wheat— Cwts | Cwts | Owts, Cwrs 
week to April 12 .....csecscesceesesess 333,837) 345,104 ieee 

32 weeks to April 12......+ssesseecsersees } 10,189,040) 7,901,682 12.316,700, 12970 


Average price of English wheat per ae a oi 68 es 


a 
QUBTEET ..ccccccccccecccocccccccosesces) FS O 73 3 8 2 | 32 














a ieee geparesassvonmeceeseortscss wusnaaeel a 1 19% | Wh 
“Visible supply” -8. centres....bush.| 465,000 43,145,000 59.872, 
RUBBER AND TEA. npc mecccanad | 415¢58,000 1.856.250 23113400) Sms 








PATALING RUBBER.—The report for the year ended December 31st 
last states that the restricted crop amounted to 507,813 lbs, against 
an unrestricted yield the previous year of 730,456 lbs. The average 
net sale price, including estimated value of unsold portion, is 
1s 9.07d per Ib, and the cost of production, free on board at port 
of shipment, including manager’s commission. bonus to staff, depre- 
ciation, &c., 7.40d per Ib, against 6.88d. Crop for 1919 is esti- 
mated at 720,000 lbs. The net profit amounts to £31,227; £21,997 
was brought forward, less additional remuneration voted directors 
(£500), contributions to war charities (£300), amount written off 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 


Aversee Prices. 





Oats. Wheat. | Barley. | Ons. 








water scheme (£933), making £51,492. The directors propose to 1919. qre bsb | ars beh are beb| s a ea) ea 
transfer to income-tax reserve account £5,000, pay a final dividend | April 5 ......) 64,164 6 | 32,555 7 | 14,935 0 26 {| 6&8) 2 
of 105 per cent. (making 150 per cent. for the year), less income- BB coves Vises 5 | MrT 2 | 1t2tS 2 So ee) os 
tax at the rate of 5s gd in £, and to carry forward £12,742. Total | 1915 ..........| 52467 § | 10202 2 | 14,020 4 65 4 silo | WS 
area comprises 2,320 acrés. 1916 weeceeee.-| 39,200 3 90:6 7 | 16074 0 53 2 S51) 07 
IDL .eeeeeese-| 58,774 3 t 4 14,594 53 85 2 71 10 57 2 

MINES. 1918 ..........| 85,190 1 | 12755 2 | 5542 3 | 73 3 | 8% 6 | 72 








j 
| 
| 
| 
| 
| 
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ROBINSON GOLD.—Cabled report for the year ended December 31st 
last shows :—Net profit carried to appropriation account, £75,419; 
balance of appropriation account carried forward, after allowing 
for sale of plant, bewaarplaatsen, forfeited dividends, capital ex- 
penditure, taxation and dividend distributions, £288,073, of which 
£220,296 is represented by cash and investments. Capital expendi- 
ture after allowing for £2,160 net receipts from bewaarplaatsen, 
credit, £6,424. Dividends totalling 2} per cent. were declared 
during the year. Tonnage milled, 493,700; value of yield, £1 18 7d 
per ton milled; working costs, 19s per ton milled; working profit, 
2s 7d per ton milled. The conditions of working were most un- 
favourable throughout the year, chiefly due to the poor native 
labour supply and the increase in cost of labour and supplies 
due to the war. 








THE WOOL TRADE. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The auctions in Coleman street finished remarkably well, a0! 
have done a great deal to clear the ground. It goes without 
saying that some sensation prices have been paid for both merin 
and fine crossbreds; in fact, record prices were made almost daily 
Manufacturing conditions have been unmistakably indicated, the? 
being no doubt that the empty warehouses and machinery hung*t 
have been entirely responsible for the boom. Some Sydney scoure: 
merino lambs sold at 7o}d, being taken for hosiery purposes, gts) 
merino woo] from Geelong has sold up to 54}d, while fine cro 
breds and comebacks have sold anyhere from god to 444 i 4 
grease. Even extra super snow-white Capes have touched 6%, 
prices which clearly indicate a remarkable position. For once * 
least Bradford issue rates, which on an average are 15 per ce 
below London sales values for merinos and fine crossbreds, bare 
been ignored. Spinners and manufacturers have been determines 
to obtain wool suitable for their purpose, regardless of cost. *"” 
is all right up to a certain point, and the firms who have 90¥s™ 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, NY. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE Aopress—SALBRO. 


Dealers in Bank and Bankers’ Acceptances, 
Short Term Securities of Governments, Munic! I- 
ties, Railroad and Industrial Corporations. 


a 


OIL OUTPUTS. 


British BURMAH PETROLEUM CoMmPANy, LimITED.—A cablegram 
has been received from Burma reporting that the total production 
of crude oil by this company and the Rangoon Oil Company, 
Limited, amounted to 79,923 barrels for the month of March. 

EUROPEAN OULFIELDS CorPoRATION, LimitED.—Production for 
week ended March 1, 1919, 47,600 poods (768 tons). 















Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


Weather conditions, though still somewhat unsettled, were fairly 
favourable to agricultural operations, and farmers have been able 
to push ahead with field work ; spring sowings are being made in 
many parts of the country, especially on high ground and light 
soils. No new feature was apparent during the week. business 
being disturbed by holiday influences, but general course of trade 
proved quiet, with moderate supplies on offer. Prices, however 
ruled steady for all cereals Native wheat in fair supply, with 2 
quiet trade passing at 7os to 76s 6d per qr, 504 Ibs. ‘Imported 


. 





CORRESPONDENCE SOLICITED. 
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expect t : 
ed upon what privileges are allowed spinners and manufac- 


” 


» American steel has been introduced into this district up to the 


make the best use of all the different qualities of raw material. 


rease upon the official maximum prices is inevitable. The 


| afford to pay, any loss on their part coming out of excess 
aithough margins are still sufficient to cover the difference 
the Bradford issue rates and what has been paid at the 
The most pleasing feature is the all-round competition, 
, af that men have been determined to get something in 
" produce their pre-war standards of tops, yarns, and 
this being the prime factor in the operations. It has been 
* ers’ and manufacturers’ series. The ordinary topmaketr 
aly been able to touch faulty merinos and coarse crossbreds 
--s Schwartze, Buchanan and Co. include a very significan: 
» their circular, which is well worth giving. They say that 
‘ompared with those current in July, 1914, just before th 
show the following rise :—135 per cent. for merino combing; 
for fine crossbred; 115 per cent. for medium cross 
oo per cent. for coarse crossbred. 
ut ff the sales has perhaps not given entire satisfaction 
de generally; but the Department have not the slightest 
nplain, and it has been clearly demonstrated that 
he past two vears wool has not been turned to maximum 
+ No doubt conditions have been very difficult ; but 
ut the trade there is general agreement that when users 
he opportunity to purchase at their own discretion, they 


er cent. 


i at broadly, the trade is healthy, and while it is too much 
lay’s values to continue indefinitely, a good deal wil! 
and what they can do by way of export to neutral countries 
ves the Government to abandon some of the restrictions at 
nt il e, and allow freer export across the Atlantic, as well 


tral untries. 





THE IRON AND COAL TRADES 


sheffield correspondent writes So far as the booking ol 
rs is concerned, business has been quiet this week o1 
f Easter holidays, and as regards iron and steel th 
; still in the dark with respect to future prices. In some 
wever, sellers are willing to accept orders on the basis of 
ance of 458 on pig-iron and 50s on semi and finished iron and 
_and these figures are widely believed to represent market 
s after April 30th. Scrap merchants, however, cannot yet 
their minds on this subject, although a_ substantial 
armament works, who badly need work in some of their most 
t departments, will close for Easter from Thursday even- 
til Wednesday, and in a few cases until Thursday morning 
In the lighter branches the holiday will be shorter, 
peratives will work on Good Friday. The depression 
ible steel shows no present sign of lifting, but increased 
s is coming forward in billets and other semi-manufactured 
il produced in the open-hearth furnace. Countries on the 
m Continent are seeking in Sheffield supplies of steel 
rly obtained from Germany, and bookings from these markets 
considerable scale, taken in the bulk, although the 

lual orders are not Jarge. Steel for agricultural implements 
prominently in this business. The demand is less brisk 
lormerly for some classes of engineers’ small tools, but the 
ade keeps in excess of the means of supply. Wire and rolled 
are in great request, and the cutlery and plate makers 
turning away very large quantities of business. As a rule, 
lorges are quiet, and the rolling mills abnormally active. 









me, although agents of American firms are actively 
business here. The fuel situation is steadily becoming 

er. There is a gradual increase in output, with less consump- 
Works than during hostilities. The house coal situation 
iso improved, and a further spell of mild weather would 
y bring demand and supply fairly level. Quotations per ton 
— : Best South Yorkshire steam, 235 to 235 6d: best 
“tire dotto, 22s 6d and 23s; best Blythe ditto, 37s (home) and 

; branch, 27s and 27s 6d; silkstone, 23s 6d and 24s 6d. 


' M ddiesbro’ corr: spondent’s report, dated April 15th, is as fo! 
Pig-iron: There is nothing further of interest to report thi 
indry iron will continue scarce for some time t 

‘4: of the control at the end of this month, The fixed minimum 

me and export are, as already reported, for deliverie 


} ‘ 


end of this month:—£7 per ton for No. 3 Cleveland 


» MOI ? “ ° 
vi) No. 4 foundry and No. 4 forge, and £8 12s 6d per ton for 


vast thixed nuinbers hematite. Manufactured iron and steei: 
— hange in prices has yet been made. Activity in all 
tnues. Steel ship plates, home £14, export £16 tos. ; 
angies, home £13 12s 6d, export £16 2s 6d; iron bars, 
15s, export £20; steel ratls, home £13 tos, export 





CUMBERLAND IRON. 
BY OUR WORKINGTON CORRESPONDENT.) 


va in the Cumberland and North Lancashire hematite 
‘neustry have not altered materially during the past four 
a certainly not due to any shrinkage in demand that 
, nas fallen, the damping down on Saturday of four 
in the Workington district being attributed to the shortag: 
<n ore. In actual fact, the demand for both low phosphorus 


, 


r 


ordinary iron remains sufficiently strong to justify a | 


‘ 


, = call the furnaces on the North-West Coast, for which 

, | er is available. How long requirements will ¢ 

ee Meee big, however, is somewhat problematical. Every 
*pends on the course which events take when Government 
is hited. The position will not be really resolved until 


a § 


reat amount of boring 








THE OOTTON TRADE, 


LIVERPOOL OFFICIAL QUOTATIONS—April 11, 1919 


ale so Same Period Same Period 

Ca! z= 1918. 1917, 

Descriptions 2 & _ 

* - . = 2 7. - @ e ee - 

e222 8 & S382 3 385 
SsSsk sh 353k SSaz 
—o a ro ee eee Oe 
American, t|@ia@ ;@ra@!'a':a ya; @i as @' aia 
Sea Island............per!b.| ., ami nminminminm!] ominm! 4 nminml %& 
Plorida ditto. ....-.se0-+++s es Mminminmlnminml 41 .. «+ 33h «- «p 


OraG OLMMiIdGMMF GOLMGM GOLMGM 
1367 1442 1595 1794 1863 2993 2177 2272 2372 1254 1290 1318 


Brazilian, Mid MF! Fr. 'G F Gd, Foe MF Br. Gd, MF Fr. Gd, 


Pernambuco, &¢,.....-00+0+ | eo (1837/2037 2137) oe | oe 25152715 «2 129 1566 ,, 
Parade ..cccccccccccccccess| oo (1837/2037 2157) oe | oe (25152715 .. 1291 1356 ,, 
BMACCIO .ccccccccccccececees| oe (1837/2037;2137) oo | oo 125152715 .. 12861361 ,, 
Mossoro, &C.....-0-eeeeeeee+| oo 1837/2037 2137 .. oe 22152715 .. 12861561 ,, 
COATS cccccccccccccescccsces| oo (1837/2037 2137; oo | oo 20152715) .. 12861361 ., 


Maranham .....-......0++| o» (8372037 2137, .. + 25152715 .. 1286156) ., 
Egypt 


American .......---- 


jan, 
BROWN ccccccccccccsccccece| oe | os (2029 2274 2626 2896 .. | .. mm! ., 25102725 
WDE ccccccccccccccccccccce! oo | oo [OTR SLLS24SZZOTL: oe | oe ry +» 2285 2605 
est Indian—SealIsiand.... ..  «- nmjnml .. |. ee ee loot ae 
Peruvian—Rough ........-- «. «+ | «+ 295030005200 ., .. SHO ., -- 1925 
Ditto Mod. Rough ........ 23502606 275¢ .. .. 34503750 .. 15501800 


1937 2037 2137 2187 2237 27SC 2840 2895 1351 1391 1431 
te, 2400 2650 28502975... 294 34. | 2b 26 
2599 2080 2120 2180 2200 2280 272C 2760 2840 1555 1595 1675 


Ditto Smooth .. .....+.+.. 
Ditto Sea Island.......... 
African, Fast, &. ......-- 


East Indian GF ves Gc ¢ © Pne®''r 
Inrat—Mac, Ginned Surtee .. 1625 16502675 ..  .. 2065 ..  s. 
ee » Broach 1500 1525 1550 2575 1600 2215 2249 2290 1211 1229 1265 

M. Ginned Bhownugegar.. 1269 1344 -419 1469 1494 1519 12935 19452080 1055 108i 1124 
M. Ginned Oomra, No, }.. (275 1350 1425 1475 15001525 1899 1949 2056 1069 1987 1130 
M. Ginned Khandeieh.... .. 1300 1575 1425 1450 1475 1849 1899 198€ 1041 ee 

, Ginned Comptah ...... 1475 .. 1525 .. vss 2100 —t—i‘(iwji“CS ND. 
sctuhe and evel... seccee 1955 1128 1203 1253 1278 1505 1725 17/35 2869 1017 1055 1077 
M, Ginned Scinde and: 1215 128512901515 .. 17851872 .. 10471090 
155915751600 .. . | ee 22902315 .. 12661285 .. 


r wer Gd. Fne ver Gd, Fne 
2565 «+ 1296 


M, Ginned Bengal......) 


Tinnivelly ...ccccccecesccees : 
‘iedeen, ceoen adel . 1475 1500 1525 1550 ..  .. 2240 .. 1210 . 
SJoconada, Red........-+-- fr. 1500 .. a. ae : = wt ae oe ag 

. ee «es 6499 co a —_ ‘ad 


VM. Ginned Coconads, Red.. Fr 1525 


ee 
THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter oy the Imperial Japanese 
Government, 1899. 


- TAIPEH, FORMOSA. 





Head Office - 


BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 
Canton, Foochow, Hankow, Hongkong, Kuikiang, 
Shangha, 


Kobe, Moji, New York, Usaka, Samarang, | hat 
Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C 
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MANCHESTER, April 15. 


Prices in the market have continued to harden, partly owing 
to the upward movement in raw cotton rates, and partly as a 
lt of spinners and manufactur ers having recently improved 
ion. A considerable aquiry has again come through 
ics for India, with encouraging sales. More has been 
n shirtings for Calcvtta and Bombay. The volume of 
trade for China « onti nues healthy, and producers of bleaching 
descriptions have distinctly more work to go on with than a 
month ago. Freer operations have occurred in printing cloths, 
and more machinery is now running in Burnley. Unemp! oyment 
hows signs of decreasing in Blackburn and other weaving dis 





rict American yarns have been dearer, and, owing to production 

being stopped, spinners have been able to reduce stocks, the off 

take from day to day being encouraging. E ‘gyptian s spinnings have 
oved off rather irregularly, but prices are firmer. 


(I. ) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1919 

| Price — _- 
ers ice, | Price, Price,| Price,| Price, 
+ Apr.|+ Apr..¢Mar.|t Mar.|} Mar, 

1919 10, 3. 27. | 20. 13. 

few Cotton—Good Middling American) 4 a d a d 
per Ib; 18 28 an "80 16°88 | 16 16 | 16°15 | 1610 

Sakellaridis Fully Good Pei! | 








——- 











Kcyptian ....... cdaeaiatiaateae per Ib| 26 59 26°59 | 26 59 27°09 | 27.09 | 27 09 
ee eee perit| 28 274 | 26 25 26 26 
om GER WED ceensenesccneccccess perib| 28 274 | 26 255 | 26) | 263 


— 60's twist (Egyptian) ........perlh) 52 51 49 | 49 51 53 

s 4s 4jis dis dis dis 

32-in. Printers, 116 yds, 16 by 16, 32s and 50/45 0 44 0/43 0 45 0 148 0 \49 
52-in.Shirtings, 75 yds, 19 by 19. 32's and 40/14 0 43 0 142 0 44 0147 O 47 
38-in. ditto, 38 yda, 18 by 16, 10 lbs..........\26 6 26 0 25 6 25 6/27 O (28 
39-in. ditto, 374 yé*. 16 by 15. 8} Ibs ....... [24 0 23 6 \23 0 22 6 125 0 |23 


(lL. ) Compared with Previous Years. 


levtea|) guinentiens Dates te in 
+ Apr. | 


1913. | 1918. on 1916. 1915. | 1914 














Raw Cotton-— Good Middiing American| 4 d d | 2K 
er Ib, 18-28 (2359 | | 12:4 19, $66 7's8 

- Sakellaridis Fully Good Fair | 
PID cvccvcccousvenedsenneses per | 26°59 | 30°56 | 25°60 | 10 87 | | 190 | . » 

Votne— 32's twist .......ececcceeeeees perib| 28 | 45 | 16; | izg| 8 

— Wswelt ..... ssecseee peri] 28 | 43 | 16g) 126 | 83 | ‘0 
— We twiet (Egyptian) jinanne nerib, 52 53 | 37 | 208! 144] 17 
(8 dis d/s djs djs ajs a 
$2-in, Printers, 116 yde, 16 by 16 32°eand S0’e 45 0 56 3 a3 9118 415 3117 1 
52-in. Shirtings, 75 yds, 19 by 19, 52'eand ids 44 0 55 3 123 3115 7:13 215 0 
38-in. disso, 38 yde, «8 by 16, 10 ibs ......... 26 6 (31 4813 74)910)8 3/9 1 
39-in. ditto, 374 vis 18 be 15, 84 ibe 24 0 23 Igjll 109810) 7 2) 721 


4 Nominal quotations 





Commucrpcial Cimes.—Ulechiv Price Current. 


THE ECONOMIST. 


VEGETABLE OILS AND PRODUCTS 





, the oilseed position j on 
freedom to purchase and deal in oilseeds importers a 
several transactions in | ' 
rapeseed having been recorded in the 
from showing an easier tendency, have shown 


some little enterprise, 


and have quickly approximated to the offic; 
which it is at present not permitted to go. Rombay - 
linseed and rapeseed (Toria), both to London and Hull, 
shipment, have readily changed hands at the fu!) may 

, delivered terms. Egyptian cottonseed remai, 
no free dealing can take place because of thy 

been purchased by 
seed yet offers. 
being about £18 to £18 


the British Government. No Romp ‘ 
Soya beans are, however, offered, the ey: os 
April-May shipment to Lona "] 
plies of linseed and cottonseed of late have be: ie 
the mills have been kept fairly well employed 

In the oil market there has been a certain a: 
good demand for raw linseed oil at the official maximum , 
, being reported. The production ny... 
oil is on a fair scale, but is none too plentiful 
of £50 for crude, £58 for ordinary soap-maki: 
for refined edible, 


154,706 tons, 
sponding quarter of 1918; 
tons; cates beans 9,635 tons, 
against 738,008 tons. Nuts and kerne 
; unrefiried palm oil 16,470 tons, against 13,0606 tor 
| refined coconut oil 10,631 tons, against 11,821 tor 


[April 19, 1919 


<aeeee 


(FROM OUR OWN nepvewnen. \ 
Generally speaking 


W 
i exhibit 
nséed e 
past lew iVs Pr 
eT —_ 
4 iXimum he 
™ be 
nd Cal 
Apr 
at Jy 


i 


i e 
It is expected that the maximum price 
revoked soon, thus leavi 
7, both spot and forward, May-Jun 
steady buying at the fixed Governmen 
oilnuts, &c., into the U1 
January-March (reduced to 
against 43,035 tor in the corr 
144,042 tons, against 79,25 
against 21,170 tons; rape and a 
otal oilseeds 313,034 ton 
ls 91,554 tor against 102,2° 


The prices in the sollowing list are revised with the assistance of an eminent firm in each sh Gepartment, 


4) te ite atha } sede 
OR—arte Gd po * 6 « 4 | JOCHINEAL— Ib 6 3 P fi rd, spot 
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to ease the position. 
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roRBIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Wednesday, April 16 


The markets denote steadiness as a rule, but in some directions 
po ciness WAS carried on quietly. x 
Saat hanged. With regard to the lower brown 


_—Market unc : 
ions sellers were more reticent, and while asking generally 


. ober rates, trade ina great measure was thereby checked. [Ilo-Ilo, 
Le May, nominally 28s ; Brazilian, 30s, c.f. and i., London. 
ano £ —There was a fair assortment brought to auction this week, 
and all the better liquoring grades experienced sustained support at 
vent prices. FOr the lower ‘‘ bricky"’ Brazilian variety, however, 
ade moves slowly. The Terminal market is very steady, though 
jealings are still kept down. ; 

rea. —Indian and Ceylon auctions, which were held on export 
count, evidenced a quiet reception, and rates again receded. 
~ RICE in demand regarding recleaned London parcels, but trade is 
active as to Governmental parcels. Imported beans and peas dull. 
“ $pIcE.—Pepper market steadily hardened under sustained buying 
rtain reserve on the part ofsellers. Fair black Singa- 
‘ore, spot, sold, 103d ; Tellicherry, 1o}d to ro4d ; Aleppy, 93d to 94d; 
white Singapore, 1S 3d to Is a Muntok, 1s 3}d to 1s 34d. Zanzi- 
ar cloves sold, tod to 10$d. Ginger steadier, and Japan limed, spot, 
wld, 358: Tapioca firmer, with quite a goodly volume of business 
ansacted, the better qualities receiving greater favour in a compata- 
eve sense. Flake, April-June, sold, 41s to 42s; medium, 34s to 35s ; 
ed, 48 Od to 358. Small sago, April-June, done, 34s to 35s. Farina, 
spot, 9s; Sago flour, 30s. , 

"JUTE firm, quiet, and native first marks, the group with substi- 
«ion, April-May, quoted £39, c.f. andi., United Kingdom. 
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HE MP dull, and rates weaker under lack of suff 
grade, April-June, £45. New Zealand slow. 
49; fair, £48 
COPRA dearer 


icient support. J 
Points, June-August, 


ee ee , . 
Sun-dried Singapore, April-June, £42 10s 


42. 
MENTHOL.—Spot, 22s. peppermint oil 
slab camphor, gs 3d; tablets ditto, 9s 6d. 
— — a business in spot lots on the basis of 
O 212s or fair free T.N. standarc ive, March 

se tho lard To arrive, March, 
_ RUBBER again unsettled, and business only of moderate 
sions. Standard Plantation crepe, b > 
een 2s ojd to 1s 113d; October-December, 2s 1d to 2s ogd 
ri “ey “ey ~_ spot, sold, 1s 114d to 1s 113d. Fine hard Para. 
Spot, 2s 47d; June-July, sold, 2s 53d t 5 ‘or parc ' 

uly, » 28 5 to 2s 5d For p 
godown, there was scarcely any inquiry, : er 


F.M., 


58 104d; aniseed, 4s 6d 


; dimen 
spot, sold, 1s 11fd to 1s 113d 
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METROPOLITAN CATTLE.—Arxt 5 


British Animals. Beasts, per cwt; to sink th 
. 8, ; e offal, 
Sheep, per stone 8 lbs, plus value of skin. 


s d sd | aa 
Beasts, Super Grade .. 77 0 to 86 0 Sheep ...... 9 6 
an ER Leen erernreronenees 9 6 
Do 2nd 6, ««. 67 0 O18 O ee 
Do 3rd - 580 730 | 
LONDON POTATO MARKETS.— Apart 15. 
aa Per Cwt 
§ s d 
Grade 1 (K, Edwards) 1l Otoll 3 Grade 3 (KK. Ex ds $3 
Grade 2 ; 99 O00 Gries —_— met: Ee 








Banks, &c.—Con tinued. | 








NATIONAL BANK OF EGYPT. THE,tONDON AND River 


stablished under Egyptian Law, June, 1898, 
with the exclusive right to issue 


iK (LIMITED). 
Established 1862. 
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NATIONAL BANK | Notes payable at sight to bearer, Authorised cs tencsesssenes £4,000,000 

oe Paid-up Capital... ....cceeeeeeeeees 1,800,000 

OF NEW ZEALAND, LIMITED. | Capital A i ar 7” £3,000,000 Reserve Fund .. B . =" tr teereceees 2,100,000 
Heap Orrice—17, MOORGATE STREET, E.C.2. | In 300,000 Shares of £10 each, fully paid.) ARGENTINE, Busnes oon, Rosario, Mendoza 
AUTHORISED CaPITaL .. +» £3,000,000 Reserve Fund .. a .. £2,000,000 Concordia, Bahia Blanca, Cordéba, ’ Tucuman, 
SUBSCRIBED c ari ao Ms ae aii — eee (Buenos Aires). Onee (Buenos 

r . me es me Y ires), Boca (B i 

Resexve FUND .. si +» _ £730,000 Governor—F, T. Rowlatt, Esq. Aires). Calle [inna be 
UncaLLep CAPITAL de £1,500,000 Head Office Cairo, URUGUAY. Montevideo, Calle Rio Negro (Monte- 


Receives Deposits of £50 and upwards for 1, 2, or 
J years, at rates to be ascertained on —— 
rafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


THE UNION BANK OF 
AUSTRALIA, tiwitep. 





Established 1837, Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-ap Capital, £2,000,000; Reserve’ Fund, 

£2,050,000, ether ...... £4,050,000 
Reserve Liability of prietors .. £4,000,000 


Total Issued Capital and Reserves £8,050,000 
Head Office: 71 Cornhill, London, E.C. 3. 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also mace, 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed iods on 
terms which may be ascertained on egplieation. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Pald-up Capital -- £250,000 0 O 


Shares of £10 eaeh) 

Reserve Fund .. +» £700,000 0 O 

Reserved Profits +. £23,460 0 O 
harehoiders, 


Reserve Liability of S 


50,000. 
nite issued, Remittances cabled, Bills negoti- 
. or collected, Deposits received for fixed periods 
rates to be ascertained on application, and all 
ranking and exchange business connected with 


estern Australia a 
Agents, ‘The a om the London 


treet, E.C, 3, 











COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government. } 
2 


JAMES KELL, 








Branches and 
Banking and E 
tion transacted, 


on 
the Star wealth of Aus 







tralia, the Governmen 
© of South Australia, the ovcmuasent ot 
2,758 Savings Sena ate of Tesmenie. 
. ranches and Agenci 
ces in Australis, On 30th mon 18. sam 


"2720 Savings Bank depositors 534 
ances 
*. *e ee 1 
= oe Balances ., ** “st-ese.se1 
** ** ** fe s 5, 


&70,162,520 
London OMce: 36-41 
+» HEW BROAD 8T., E.C. 
Branches alae = CAMPION London Maniger. 


Wesm user, Wilts;  Hurdcott,  Wilte a 
outh, Dorset, and Tidworth Barracks. Har 





London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col. the Hon, Sydney Peel, D.8.0., M-.P. 
LONDON AGENCY: 

6 & 7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F, Gillbee, 
Accounts opened with traders and private persons, 


Circular Notes Issued. 
Every kind of Banking business transacted. 








Offiees in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 

hur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at E)-Obcid, Tokar and Wad-Medani. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C. 3. 


Subscribed Capital .......-.- oee++-£1,078,875 0 0 
Paid-up Capital ........-----eeee+es 539,437 10 0 
Further Liability of Proprietors.... 539,437 10 © 
Reserve Fund .........-eseeeeereees 550,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc:al 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated cr forwarded for 
Collection. Banking snd Exchange business 


description transacted with Australia, 
a E, M. JANION, Manager. 


ernesto TORNQUIST & Co. 


BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 





BANKAKTIEBOLAGET SODRA 
SVERIGE. 
Head Office - HELSINGBORG (Sweden). 


kholm, Gothenburg, Maim6, 
Moris, and in 62 otber places in Sweden. 


‘apital fully paid -- .- Kr. 30,000,000 
oes = ee .. Kr. 17,200,000 





f Banking and Exchanze Business 
All bind» of ng = 
Inquiries and applications for terms are invited. 


video), Paysandu, Salto. 

BRAZFL, Rio de Janeiro, Sao Paule, Santos, 
Pernambuco, Para, Babia, Victoria, 
Curityba, Mandos. 


CHILI. Val so. Santiago. 
FRANCE, aris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meier). 


Agency in New York & Agents throughout the world. 
_ Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced upom or sent 
for collection.—7 Princes street, ®.C.32, 


NATIONAL TRUST COMPANY 


LTD. 
BEAD OFFICE, TORONTO, CANADA. 
Braneuzgs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton, 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 

Reserve Fund - £328,767 2 7 

Aasets under Administration 216,457,192 
ons, 














Acts as Agent for Clients and Corporati 
and has exceptional facilities for investing 
British and Foreign Funds in carefully seiected 
First on Farms and improved City 
Properties in 


Canada. 
Guaranteed Trust Investments. 


Correspondence invited, 
28 Bishopsgate, A. L. NUNN6, 
London, E.C.2. London Representative, 
Bankers: 
Bank ef Scotland, Canadian Bank of Commeree. 


THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office : 15 Gracecharch St., London, E.C.3 





Capital Authorised & Subscribed  €1,500,000 
Paid Up Capi ee. ae 
Reserve Fund and Undivided Profits 708,432 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, end PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, keauea 
Letters of Credit and Cireular Notes, and transaets 
banking and agency business im connection with the 
East, on teams to be had on application. 

Fixed Deposit Rates will be quoted upon applicatio» 

On ourrent accounts interest is allewed af 
2 per cent. per annum on daily balances. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars 


Paid-up Capital 68 600.109 
sari Fund ‘ - 34,003,180) 
Reserve Liability of Shareholders 60,008.10) 
Reserve Fund in Gold of 18d. 5,006,160 


Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 


The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also and deposits received. 
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NOVA SCOTIA STEEL & COAL COMPANY, LTD., AND SUBSIDIARY COMPANIES 
ANNUAL MEETING. 


Annual Statement for Fiscal Year to December 31, 1919. 
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Col. Thomas Cantley, Chairman of the Board of Directors, presided, and there was a large attendance of shareholders. In moving thx ion of 
the Annual Statement for the year 1918, Col. Cantley referred particularly to the changes in the directorate and management during the past year, He 
spoke very highly of the new President, Mr D. H. McDougall, a native of Nova Scotia, an engineer Core was recognised throughout Canada as g 
man of energy, ability and executive capacity of a high order. He congratulated the Company on a nee services, particularly in view 
of the present unsettled conditions of atsirs, and asked the shareholders to give him the same measure of confidence and ungrudging support which during 

2 » 4 . riven to himself. . 7 : 
was ee te aie ennlan death of Mr MacKelvie in August last, and expressed his personal appreciation of the services he had rendered the 
> w , Q ssociated with the Board ; 
; we yO the adoption of the report, Mr McDougall stated it was impossible to forecast the course of business during 1919, but that it was to be 
that when a satisfactory peace treaty had been concluded confidence w: uld be restored and the steel markets, along with other business, would revive, and 
the Scotia Company would expect and endeavour to obtain its share of the business which would, no doubt, offer. ; ; 

Continuing, Mr McDougall said: * As to the co'lieries, the greater portion of the production is usually consumed at the Steel W orks, un‘er conditions of 
normal operations, and while at present the demand for coal is limited to the domestic supply and the transportaticn and manufacturing requirements of the 
Province, we fully expect that when the Steel plant is in operation, its requirements, together with the local demands, and the greater quantity of coal required 
for transportation uses, under improved business conditions, w ll keep our mines fully occupied. 

“I also believe that the present demand for coal is not representative, and that consumers are depending largely on coal which had been stored ig 
expectation of conditions similar to those which prevailed in the winter of 1917-1918. The mild weather and the conclusion of hostilities have lessened the 
anxiety of large consumers as to coal supply, and they have made free use of their stocks of coal, — ; 

At the ore mines very good progress has been made since the new haulage slopes have gone into operation, and about 1,000 tons of ore are now being raised 
As, owing to the shipping situation, it is improbable that any considerable tonnage of ore can be sold for delivery in 1919, either to Europe or the United 
States, it is proposed, in order to continue the development of the mine, that we can store a considerable quantity of ore at Wabana during the year. 

“Since the commencement of the war the Company has lost by war or marine disasters four of its long-term chartered steamers, and has at the present 
time one steamer under time charter of 8,000 tons deadweight. The steamer Watuka, the last boat built by the Company, has been retained to the Company's 
ervice. We purpose, as soon as conditions warrant, to enter the market and charter or purchase ship tonnage we require for our coal and ore trade. The hi 

st of shipbuilding makes it inadvisable to do this at the present time, and we must wait a reduction in the cost of shipbuilding before we can hope to replace 
the number of ships we have lost. ; 

“It is unnecessary for me, I think, to assure you that your officers are following the changing conditions of business from day to day, not only in Canads. 


but in Europe and the United States, and advantage will be taken of every opportunity to strengthen the Company's position and forward the interests of 
the mreholders.”’ 


The Board of Directors were 


Meeting of Nova Scotia Steel and Coal Company, Limited, was held at the Head Office of the Company at New Glasgow 
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unanimously re-clected, as follows 
J. W. ALLIsoN. W. H. Cuase. 
G. 8S. CAMPBELL. Ssirn GALEN. J.C. McGrecon. 
Tuos. CANTLEY. W. HINCKEL. R. M. McGrecor, 
R. E. CuamBes LD. C., JACKLING. T. 8. RoGERs, L.. STONE. 

Lorne C, WEBSTER. 
the Annuel Meeting, D. H. McDougall was elected President and W. D. Ross Vice-President 


D. H. McDovcaut. F. W. Ross. 
W. D. Ross. 


FRANK STANFIELD, 


ors held at the close of 


BALANCE SHEET, 3ist December, 1918. 
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ASSETS. 


Mining Properties, Real Estate Buildings, Plant, 
Machinery and Equipment, Less Depreciation 
Company's O « n Bonds, purchased for 
Sinking Fund 
Deferred Balances 
House: Sold 
Current Assets. 
Inventories se ; ; 
Accounts and Bills Rece vable (less Reserve) 
Dominion of Canada Victory Bonds 
Call Loans ot oe bt 
Cash in Bank ani on deposit 


$25,229,766 27 
86,937.09 


Receivable on 
ree 67,404.28 


11,468,828.36 
Deferred Charges to Operations: 


Commission and discount on securities 
issued, less amoun's written off 

Devel »pment expenditures, etc. 

Insurance and steamers hire prepaid 


** 


63,417.71 


435,981.36 
$35,288,917.36 


LIABILITIES. 
Capital Stock. 


Eight per cent. cumulative 
Authorised and 

#100 each . ee Ds . - $1,000,000.00 
Ordinary authorised and issued, 150,000 


shares of $100 each .. > ‘ 15,000,000.00 


Six Per Cent. Cumulative Preference Stock of 
the Eastern Car Company, Limited sh sas 
Note—Dividends pid on this Stock up to Dec. 31, 1916 
Bonded and Debenture Debt: 
Five per cent. first mortgage 
sinking fund gold bonds due 


preference ; 
issued, 10,000 shares of 


$16,000,000.00 
750,000.00 


LIABILITIES. —Continued. 


Six per cent. first mortgage 
sinking fund gold bonds 
of the Eastern Car Com- 
pany, Ltd. due Jaly 1,1952 
Less — Redeemed by 
sinking fund a on 


$1,000,000.00 
44,600.00 


Six per cent. first mortgage 
bonds of the Nova Scotia 
Land Company, Ltd., due 
July 1, 1924.. ne “A $50,000.00 
Less — Redeemed by 
sinking fund : nie 27,200.00 


Six per cent. mortgage debenture debt .. 


Current Liabilities ; 


Accounts and wages payable .. on - 
Intere t accrued on bonds and debenture 
stock oe 
Dividend on 
Jan. 2, 1919 
Dividend on 
Jan. 2, 1919 


preference stock payable 


ordinary stock payable 
Deferred Credits Income .. 


Reserves. 


For relining furnaces, coke ovens, renewals, 
etc., end for business profits and income 
taxes to December 31,1918 . o* 

For car contract and shipping contingen- 
cies oe . . 


22,800.00 
4,500,000.00 


883,654.86 
312,595.22 

20,060.00 
187,500.00 


—_—————_ 


$340,727.64 
536,995.12 


11,169,619.98 


July 1, 1959; Authorised 
Less-Redeemed by sink 


ing fund 


&6.000.000.00 General Reserve 


508,580.02 


cS 2,009,000.00 


ee 


Surplus as per attached Statement .. 
5,691,419,98 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS ACCOUNTS, 
FOR THE YEAR ENDING DECEMBER 31, 1918. 


Gomstnee Profits come Operations, after deduction of maintenance and renewal 
alter making provision for tal 


Deduct. Pr 


busines 


expenditures, and " 
in inventory values, but before deducting depreciation and interest charges, ete. $3,535,525.48 
portion of commission and discount on securities written off, provision for depreciation, 

S profits, War tax, patriotic contributions, et ‘ a a : ate - 1,206,968.87 


$2.328,556.61 


ni aetanaositeteahycile 


Deduct. 


On the 5 


Interest 


Mortgag« Bonds of the Nova Scotia Steel & Coal Company, Limited 
On the 6% Debenture Stock of the Nova Scotia Steel & Coal Company, Limited 
On the 6% Mortgage Bonds of the Eastern Car Company, Limited ; 


$284,571.00 
269,806.55 
687.00 
a 612,064 0 
$1,716,492.08 
1,730,092.46 


Net Profits for the Year 
Add-—Surplus brought forward January 1, 1918 


§.3,446,584.54 
Deduct—_ - 
Dividends on 8 Cumulative Preference Stock of the Nova Scotia Steel & Coal Co., Ltd $80,000.00 
Dividends at per annum On the Ordinary Stock of the Nova Scotia Steel Coal Co., Ltd. 750,000.00 


Surplus carried forward 


584.4 
OS ————— 


PRICE, WATERHOUSE’ & COMPANY. 


We have audited the books and accounts of the Nova Scotia Steel & Coal C 
fiscal year endin; 


g December 31, 1918, and we certify that. in 
drawn up and shows thi i 


true 
and loss account is a fair and c 


Montreal, March 6, poe 
Company, Limited, and subsidiary oe propetly 
our opinion, the attached balance sheet 15 


" > 4 ] : - 
financial position of the combined companies at December 31, 1918, and that the relative pe 
orrect statement of the results of the operations for the year, 


PRICE, WATERHOUSE & CU» jLwdworse 


for the 
. Lilt 
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APRIL 19, 1929. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. LXXXVIII. 
Public Sales. 


T THB LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, May 1, at 


1, 
180 Zens 


1,550 Baltea Cope 
9,800 Dry and Drysalted Cape 
4,400 Dry Central American 
1,000 Dry Brazilian 
11,800 Dry Abyssinian 
11,100 Dry Madagascar 
700 Dry West African 
13,900 Dry Mombassa 
4,000 Dry China 
1,320 Dry Siam 
27,700 Dry om 


560 Sa Salted 


On n THURSDAY, 3 May i, at TWO, 
9,700 Soudan Tanned 
20 Antelope Tanned 
60,000 Tanned E.I. 
CULVERWELL, BROOKS, and CO., Brokers, 


RE 
DIVE DIVI.. 
HIDES .... 


HAIR SEALS 


I SKINS. . 
HIDES 


t THE LONDON COMMERCIAL 


Sale rt 
at HALF-PAST T 
HIDES .... 


| 59 Mark lane, E.c, 


* THURSDAY, May 1, 


oO China Buffalo 
600 Salted Cape Ox and Cow 
3,000 Salted South American 
2.,000 Dry and Drysalted Cape 
1,000 Dry China Ox and Cow 
7,000 East India Ox and Cow 


woes on THURSDAY, aoe, 1, at TWO, 
SHOULDERS, - ” 
200 Pack 


&c... 
BASILS eonece 1,200 Home ™ 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing ‘lane, E.C. 3. 


CITY OF SASKATOON. 
FOUR AND A HALF PER CENT. 
DEBENTURES. 


The City of Saskatoon announces that the 
Cou PONS falling due lst May, 1919, on the above- 
mentioned DEBENTURES may now be 
PRESENTED between the hours of 10 and 2 
o'clock (Saturdays excepted) at the Bank of 
Montreal, 47, Threadneedle Street, E.C.2. Three 
clear days required for examination. Lists may be 
obtained on application at the Bank. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


The Grand Trunk Railway Company of Canada 
will on and after the 15th instant PAY at the office 
of the Compens in London, New York or Montreal 
the COU $8 due on the Ist instant upon the 
undermentioned Bonds of the Grand Trunk Pacific 
aT Bee oaks viz :— 

4% Series ‘‘A”’ Prairie Section. 
*» » _ “B” Mountain Section. 
ime Lake Superior Branch. 

Coupons presented for payment in London must 

be left three clear days for examination.—By order 


of the Board, 
H. H. NOBMAN, Secretary. 
Dashwood House, 
9, New Broad Street, E.C, 2, 
12th April, 1919 


“THE CUNARD STEAM SHIP 
COMPANY, LIMITED. 


Notice . porees Ses ven that the Ordinary Share 
TRANSF S$ will be CLOSED until the 
Sth Nee 1919.—B By order of the Board, 

DRANFIELD, Secre tary. 

Offices : Comet Sa Liverpool, 


16th April, 19 


Price 8d; by Post, 8id. 


SATURDAY, APRIL 19, 1919. 


Susurance, 


A PEACE RISK. 


Who is carrying your death Risk ? 
Is it your Family, 
or 
&@ Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY iT? 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 


AnnvuaL Income Excerps £4,700,000. 
Assets Excrrp £15,900,000. 
Crams Par Excrep £28,C000,cC00. 


Life Assurance at Minimum Rates. 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 


For particulars address the 


GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
ST. MILDRED'S HOUSE, POULTRY, E.C.2. 
Founded 1648. Funds £10,500, 0¢0. 


“THE GRESHAM M FIRE & ACCIDENT ENT INSURANCE | 


LIMITED, 

| Transacts all cs of Fire and Accident Busiress. 
| CHIBF OFFICE: ST. MILDRED’S HOUSE, 
POULTRY, LONDON, F.C. 2. 





THE STOCK EXCHANGE. | 
NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for busines purposes, or to issue 
Cireulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use s uch a form as will provide 
that the words ‘“‘Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2, 


GOU emma 7 nl DU 


BON DU mae R 5% DE 1913. 

Notice is hereby given that the COUPONS due 
lst May, 1919, will be pai¢i on and after that date 
(Saturdays excepted), tt veen the hours of 11 and 3, 
by the Yokohama Specit: Bank, Ltd., from w hom 
"— may be obtained. 

Coupons must be left three clear days for 
examination prior to paynient.—For the Yokohama 
Specie Bank, Ltd., 

K. TATSUMI, Manager. 

9, Bishopsgate, Lon’omw, £.C.2. 

15th April, 1913. 


No. 3,947. 


The WORKS and LIFE 
of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
Svo. £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 


Prospectus Sent on Application. 


** The Life of Walter Bagehot. 


tes his Sister-in-Law (Mrs. Russert BARRINGTON). 
With Portraits and other Illustrations. (In the 
Original Binding.) 8vo, 123 6d net, (1914,) 


1 ee aaa 
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LONGMANS, GREEN & CO., 
39, Paternoster Row, London, E.C, 


Che Economist. 


Telephone: Gerrard 2110. Established 1843, 


ADVERTISEMENT RATES. 


ADVERTISEMENTS IN SINGLE COLUMN 


Prospectuses and New Issues of Stock 
Per Line 


. Per Inch 
Banks and Insurance Cards . (Ot 
T Trade 
Situations V ‘acant ‘and w ‘anted. | 
Premises to be Let or Sold 
Auction Sales. oa 
Each Additional Line we 


FINANCIAL AND GENERAL, 


Page facing a whole page of matter 

Back Page ‘ 

Ordinary Page . ee oe ee 

Haif Page on ° on ee 

Third Page oe on ee 

Quarter Page 

Under Matter Special Position) per inch 
COMPANY PROSPiECTUSES AND 

ISSUES OF STOCK, 
Page facing a whole pees of matter 
Back Page es ee ee 


Ordinary Page .. ee eo ee 
Half Page “s Je ee ee 


PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS, 


Whole Page... 
Half Page oe 
Quarter Page .. 


COMPANY MEETINGS, 


Per column (two columns toa page) .. 
Minimum Charge, £5 5 0 


Financial and General 


” we 
Ten 
Lines 
& Under 


o 7 QOoOo°oUWwe 


eooon ococoo0oo 


OrFicgs: 
3, ARUNDEL STREET, STRAND, LOMDOR, W.C.2 























ee ] 
i 
| 


| Founded 1909 


QUR BUSINESS 


What weare: We are an organization 
of investment experts, analysts and 
financia] statisticians. 

What we do: We analyze and super- 
vise investment lists; furnish 
expert reports on bonds and shares 

every character ; interpret fanda 


SANAD A... 


| | 
THE DOMINION BANK] || ~ 
| 
















Head Office, TORONTO. 
Total Assets $133,506,000. 


SIR EDMUND B. OSLER, President. 
W. D. MATTHEWS, Vice-President. C. A. BOGERT, General Ma; 


er, 





of 
mental business and financial 


conditions; publish Moody's Stan- 


LONDON BRANCH - 73 CORNHILLE, F.c. 3. 
Ss. L. JONES, Manager. 


Dealers in Canadian and American Exchange. General Banking business tran:ccteg 
Branches and Agents throughout Canada and the United States. 















































dard Inve cami Annuals, which 
contain full tatistics on all 
corporations, municipalities and 
Governments, with investment 
ratings of all securities. 

Whom we serve: We serve more 
than 2,000 banking and investing 
institutions ; more than 1,000 firms 
and corporations ; more than 3,000 
individual investors, located in all 
parts of America and Europe. 





The annual premium for a man aged 30 is about. | 
£27 for each £1,000 payable at death; and at as 

40 about £34. Such a policy shares in profits || 
and, for over a Century, the Claims paid under | 
whole-life policies have, on the average, been more | 


| 
| 
than doubled by addition of bonuses. | | 
| 


Equitable Life |. 
Assurance Society | 


| 
| | 





We invite correspondence. 


MCODY’S INVESTORS SERVICE 


John Moody, President 


| 35, Nassau Street, New York City. MANSION HOUSE STREET, LONDON, E.C. 2. 


HI y 
renner W. PALIN ELDERTON, Actuary and Manager. | | 
CITY OF OSAKA a‘ STERLING 

BONDS FOR £3,084,940, 


Notice is hereby given that the COUPONS due WH ITELAW’S TELEGRAPH CODES oe 


ist May, 1919, will be pad on and after that date 


(Saturdays excepted), between the hours of ll and 3, WITH INDEX AND TERMINALS. ate 


by the Yokohama Specie Bank, Limited, from | 
whom lists may be obtained. Lists on Application. pera 
Coupons must be left three clear days for | Mon- 


csamination prior to payinent.—Vor the Yokohans | WHITELAW’S TELEGRAPH CYPHER OFFICE, ‘om 


Specie Bank, Limited, 


| 9, Bishopsgate, Lo London a 39, LOMBARD STREET, LONDON, E.C 3. be 


15th April, 1919. 


enn 
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| | No 
Com 
with 
mai 
| COMPANY, LIMITED. = 
$e Pref 
| DIRECTORS. pe 
LT.-COL. THE HON. FREDERIC NICHOLLS, President and General Manager. | not 
). MATTHEWS, Vice-President and Chairman of the Board. A. E. DYMEN 2 Vive Mr te | Dire 
GI ORG! W. BEARDMORE. SIR HERBERT HOLT. COL. THE HON. SIR J. S. HENDRIE, c.V. | 
. COX. F. GORDON OSLER. SIR WILLIAM MACKENZIE, | as | 
W. G. ROSS. | - 
i| Secretary and Assistant General Manager.—J.J. ASHWORTH. I] Pad 
| EXTRACTS FROM THE ANNUAL REPORT | _— 
|OF THE DIRECTORS OF THE CANADIAN GENERAL ELECTRIC COMPANY, LIMITED, AND SUBSIDIARY COMPANIES 
submitted to the Shareholders at the Annual General Meeting of the Company in Toronto, on Monday, March 24th, 1918. = 
| : 2. 
CONSOLIDATED BALANCE SHEET, 3ist DECEMBER, 1918. 
ASSETS. LIABILITIES. | 
|}; Capitan Asserts CAPITAL Srock— . 
Land, Buildings, etc., at Toronto, Peterboro, Common—Authorised >a ch > »» $10,000,900.00 | — 
| Bridgeburg, Stratford, Montreal, Branch — $8,000,000.00 || £1 
Offices, Power Plant at Nassau é $6,810,168.29 Issued - * to0.000 0 7 
a iinery oat ools i - os ' 4,692,056.89 Preferred—Authorised and Issued os 2,000,000. | 7 
atterns and Drawings . 796,956.67 errey 
Patents, Contracts, and Goodwill 1.00 £10,000 08 i res 
: ————— Mortgage obligations on propertics purchaced 35 392.60 || o 
E lt Total Capital Assets = - $12,299,192.85 War Tax and Contingent Liabilities vs am =i | tim 
1 CURRENT AssErs— Current Accounts Payable .. a || wit 
fe Inventory of Raw Material, Sup, , Work Dividend on Common oa paid Ist Januat 9,000.00 
ae in Progress and Finished Materials, in 1919 . a >” | 
cluding expenditures on Contracts (less Reserve for Depreciation .. os 536,162.20 )) 
‘ | collections on account $5,280,385.94 Svuneivs, per Account Annexed— 
ie i Accounts Receivable (less Reserve for d pubt- Reserve. . - oe pe ee $4,600,000.00 
ful debts) . i 3,140,491.07 Profitand LossBalance ..  ..  .. 922,776.67 120. T16.61 
ie } Investments ; be ahs 654,486.29 ——- — 
ie Cash on hand and in Banks - “ i. 254,977.53 
a Prepaid Insurance Piemiwms, &c ee “ 63,438.11 (a 
. : Total Current Assets e° F 9,593,278.94 - |} 
a4 FREDERIC NICHOLLS, President With our certificate of tbis date appended hereto. 692,471.79 | 
a i] Y. D. MATTHEWS, Vice-President. $21,692,971.79 PRICE, WATERHOUSE & CU., Auditors. SAL LIEK | il pa 
= 1 CONSOLIDATED SURPLUS ACCOUNT. sn 903.00 | 
i iP rm fit for the year ended 3 st December, 1918, before aie ng Add—Undivided Profits as at 3lst December, 1917 . .- .* wees 
4 | for Depreciation $2,013,996.54 7 120,77687 
3 || Less —Reserved for Depreciation of P ermanent Plants .. o* 577,512.87 . ay: 00 || 
: 1] — Deduet—Am ransferre ve - | 
{ Net Profit for the Year a . $1,436,483.67 wae Se ASNT 92.716 67 | a 
Less—Dividends Paid a 780,000.00 Balance at Credit of Profit and Loss Account S00! no. Q 
{ ‘ oe ai neon Reserve, af ter including the above amount of $620,000.( " i 
ti Yeai " $555,483.67 <5 122,768" || | J 
' Surplus per Balance Sheet |] 
i} } 


| Ti he Full Report of this Company for the year 1918 can be obtained from the Registrars, The Canadian Bank 
|| Commerce, 2 Lombard street, E.C.5, or from Messrs Sperling and Co., Basildon gistrar Moorgate Street, E.C.2, 


————— ee 
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| April 19, 1919.) 





THE ECONOMIST. 





ABRIDGED PROSPECTUS. 
A copy of the full Prospectus has been filed with the Registrar of Joint Stock Companies. 
The special permission of the Committee of the Stock Exchange is required before the shares now offered can be dealt in; 
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SHARE CAPITAL -__ - 


[he Preference Shares confer the right to a fixed cumulative preferen- 

lividend at the rate of 7 per cent. per annum on the capital for the 

time being paid up or deemed to have been paid up thereon and the 

}; ght in a winding-up to repayment of capital in priority to all other 
n the capital for the time being of the Company. 

Aiter payment of the cumulative dividend at the rate of 7 per cent 

per annum in respect of the Preference Shares and after payment of a 
| Mon-cumulative dividend at the rate of 7 per cent. per aunum in 
| respect of the Ordinary Shares on the capiial for the time being paid 
| up or deemed to have been paid up thereon, two-fifths of any surplus 
profit which it shall be determined to distribute in respect of any year 
will be distributed amongst the Preference Shares up to a maximum 
of a further 7 per cent. on the capital for the time being paid up o* 
deemed to have been paid up thereon. 
: No debentures (other than debentures to secure advances from the 
Company’s Bankers) or shares ranking ino priority to or pari passu 
with the Preference Shares can be created without the sanction of a 
majority of the Preference Shareholders. 

t ach Share of 41 confers the right to one vote on a poll, but the 
Preference Shares do not confer on the holders the right to attend o1 

e either in person or by proxy at any General Meeting or to have 
e of such meeting — the meeting is convened for reducing the 
‘pital or winding up the Company or increasing the remuneration of the 
Directors or sanctioning the sale- of the undertaking or the propositi 
submitted to the meeting directly affects the rights of the holders 
is regards dividend, return of capital, or voting, or the dividend 
| thereon is in arrear for more than 12 calendar months 
Out of this issue 2,000 Preference Shares at 21s per share have 
been allotted to the Directors as Qualification Shares, and 
|} PARTICIPATING PREFERENCE SHARES OF 4: EACH ARE 
|| OFFERED FOR PUBLIC SUBSCRIPTION 


at 2is. per Share, 


1] payable as follows :— 

sd 

2 o per share on application. 

2 © per share on allotment. 

6 o per share on 30th April, 1919. 
Iz o per share on 31st May, 1919. 


alre ady 
498,00 
NOW 


—_ 

The shares may be paid up in full on allotment or on the 3oth April, 
1919, interest at the rate of § per cent. r amnum bejng allowed in 
respect of the prepayment of instalments. The dividend at the fixed rate 
of 7 per cent. per annum will be calculated on the amounts from time to 


|Z 


| 





time yable as from the due dates for payment thereof, commencing 
}| with the date of allotment. 
DIRECTORS: 
FREDERICK HANDLEY PAGE. 
THEODORE PAGE 
The Rt. Hon. LORD MORRIS, Late Piemiecr of Newfound{and. 


The Rt. Hon. LORD BELPER 
(Mr. Handley Page will be Chairman of the Board of Director: 

as he is a Director, and as Managing Director is not liabk 

retirement by rotation.) 

BANKERS: 
BANK, LIMITED i; Fenchurch Street, E.C. 3; 73, 
Victoria Street, S.W. 1, and Branches: 
SOLICITORS 


|} BARCLAYS 


KIMBER BULL, ROWLARD, Seaere AND CO., 6, Old Jewry, 
E.C. 2. 
AUDITORS: 
|| LE ‘SK, CLEMENS AND CO., Alderman’s House, Aldermaiu'’s Walk, 
Bishopsgate, E.C. 2, Chartered Accountants 
| : EROKERS: 
J. AND J. SCRIMGEOUR, 2 os , Haiton Court, Threadneedle Street 
} BU. 8 
REGISTERED OFFICES: 
i 40, CLAREMONT ROAD, CRICKLEWOOD, N.W. 32 


a ae 














this permission is now being applied for. 


No part of the proceeds of the issue is to be applied for capital purposes outside the United Kingdom, or to replace money which 
_has bese so _ applied. 


The SUBSCRIPTION LIST WILL « CLOSE on or before the SEVENTEENTH DAY OF APRIL, 1919. 


HANDLEY PAGE LIMITED, 


CRICKLEWOOD, LON ess » N.W. 2. 


Incorporated under the Companies (Consolidation) Act, 1908. 


MANUFACTURERS OF AEROPLANES, SEAPLANES, AERONAUTICAL APPARATUS, 
AND AIRCRAFT OF ALL KINDS. 


CONTRACTORS TO THE BRITISH AND ALLIED GOVERNMENTS. 








£650,000 


Divided into 
500,000 Preference Shares of £1 each and 150,000 Ordinary Shares of £1 each, 


Issue of 500,000 Participating Preference Shares of £1 each. 


Handiey Page Savaptanes. Tr} n of Handley Page, founded 
in 1908, was converted on 17th June, 1909, into a Limited Liability Com 
pany. 

Saaann Capital. Lh ginal capital { the Company was 
& 10,00 nsisting of Ordinary Shares, all of which have been issued 
and all seed. The increasing business of the Company has been financed 
by its accrued profits and by the issue, with the approval of the Trea 
sury, of a Debenture for 4100,0c00 to the London Provincial and Sout 
Western Bank, Limited, now amalgamated with Barclays Bank, Limited 
The Company has on hand contracts to a total value of 41,787,000, th 
unexecuted portion of which amounts to £1,301,000, and additional capita 
is necessary to meet the increase in vess of the Company. It is 


Preference 
al, to pay off the above deben 
zs, and equipment; 2,0 of 
allotted in accordance with 


proposed to apply the proc eeds of the nt issue of 500, 


Shares to provide tional working cz 
ture, and to the chase of land, bi 
these Preference Shares have already 





the terms of this Prospectus to the Directors as Qualification Shares. No 
cash payments will be made out of this issue in respect of patent rights 
Vurnever and Profits. The {fcllowing is a Certificate from the 
Company's Auditors as to the profits and turnover of the Company dur 
ng “the four years nd d 31st December, 1918 :- 

lo the Directors, 

Handley Page, Limited 

Dear Sirs,—In accordance with your request, we beg to certify that th 
profits and turnover of your Company for the jour years ided 31st 
December, 1918, have been as follows 

Profits Turnover 
s d 4 s a 

Year ended 31st December, 191 6,984 19 9 ‘ 64,036 14 10 
Year ended jist December, 1916 22,026 10 & oi 159,097 Iy 7 
Year ended 31st December, 1917 40,782 19 6 296,171 9 § 
Year ended 31st December, 1918 224,758 9 © 1,393,504 15 1 

The figure given in respect of profit for the year ended 3:st December, 


1918, is subject to audit. 


The above figures for pro fit have been arrived at without deducting 
therefrom the royalties which were then payable (and have since been 
paid) to Mr. Handley Page for the use of his patents and designs 
These patents and designs are now the property of the Company, aud no 
further royalties will become payable in respect of them. 


No provision has been made in respect of Excess Profits Duty or In 
come Tax, as the liability to the Treasury under these beads bas not 
yet been settled. 

Yours faithfully, 
LEASK, CLEMENS AND CO., 
Chartered Accountants 


We are, 


15th March, 1919 

It should be noted that the Company went into occupation of their new 
factory premises at the beginning of 1918, and the increased turnover 
during 1918 is due to the consequent increase in output. 


As regards the payment of Excess Profits Duty, the Commissioners of 
Inland Revenue have decided that the statutory percentage should be 
increased from 6 per cent. to 15 per cent. under Section 42 (1) of the 
Finance (No. 2) Act, 1915, and as from the 1st January, 1917, this per 
centage is raised to 18 per cent. under Section 26 of the Finance Act 
igt7 
h the latest and all nex 


“At the 31st oon mber, 1917, 
of the firm was 1,120, and the 


The factory is entirely fitted throughout wi 
sary equipment, machinery, plant, and tools. 
the total number of workers in the emplo 


total floor space occupied by the workshops was 138,000 sq. ft., but the 
new buildings having now been completed, the number o " worke rs cm 
ployed has incréased to about 2,500, and the floor space covers 376,00 


The factory and aerodrome occupy a total area of 166 acres. 


Commercial Undertakings. Handley Page Aeroplanes ar 
ready for immediate use for commercial work, and the Company is 
making arrangements for its representation in almost every importan 
country in the world for the purpose of developing commercial aviation 

Copies of the Prospectus and Ferms of Application may be obtained at 
the registered offices of the Company, and from the Company’s 
Bankers, Brokers, and Solicitors. 


London, the rath day of April, 1919. 
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,espo® Bawxene— London Joint City & Midland 
| 


|| Subscribed Capital .. 


|; Reserve Fund.. 
i tiead Office 


; 
i} 


} 


Capi i . 
|| Seattle, Shanghai, Shimonoseki, Bingapore, Soura- Pp tal Pa ad up 


| 


| 

|e ST. KITTS, Basseterre;’ TRINIDA gest of description of Australasian banking business. 
| Beh 

i} 


aati niemmmeeeneiientions en 


+ ee 


iv THE ECONOMIST. 


Banks, &c. 


NEW YORK PRODUCE 
on — 


[April 19, 1919. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parlement, 


ESTABLISHED 1826. 


i 
Accounts of Sanka, 
\pon favcurable sane, 
Spitted for prom 
Careful attention ven to the Purchase and Sale 
t American Securities, Oable Transfers made. 


Baok (Limited). 


| THE YOKOHAMA SPECIE BANK, LTD. 


—— in we" ) Established 1880. 


4. 8. COOEBURN, General Manzgor. 


SIR JOHN FERGUSON, E.B.E., Manager, 
| Paid-up Capital 


Branches and Agencies at— 
| Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
| chan, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
| Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
|| New York, Osaka, Peking, Rangoon, San Francisco, 


AND INDUSTRIAL BANK. 


£8,708,704 
| Viadivostock. 


1,228,422 | Lora 
} ‘The Bank buys sos ceminwe for — oy —_ of Pot M Pp a 
| Exchange, issues drafte a elegraphic Transfers rograd osco i 
and Letters of Credit on above places and elsewhere, . : Ws aris, an over 
and transacts General Banking Business. 100 Branches in Russia. 
7 Eibegemte, E.C.2, 


Deposits received for fixed periods at rates to be 
London Offices: 
- OKUBO, Manager. 


ae 24-28 Lombard street, E.C. 
THE ROYAL L BANK e CANADA V ©. B, JONES, Manager. 


— eres a a 
| Capital hiuthoriecd 

| Capital Paid-up 

| Resorve and Undivided Profits 
| 


| baya. Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 


Reserve Fund - . 


BANK OF NEW Sf SOUTH WALES 


Loxpon Ornce 33" Threedncedlc-tee, E.C.2. 
Paid-up Capital........c.sccsecsesceccceshay 
aneS Wisn0cdccccecsdecs0ceds evecee 3,025,000 
Reserve Liability of Propristors .......- _3.904.860 
#10,834,720 
£62,115,135 
— — — ae See on ae ged on 
its Hea ce an ranches in Australia, New 
J. wo Joint M _ | Zealand, Tasmania, Fijiand Papua, and on its Cor- 
462 Branchee in Canada and N oundian | ; 39 respondents in Tasmania. Makes Mail and Cable 
Branches in Cuba, Porto Rico, Dominican Rep2vlic, | ‘Transfers. Negotiates ani Collects Bills of Ex- 
Same Steen es Seen ee alin tanen: change. Arranges Wool and other Produce Credits‘ 
, + ’ . > ~ 3 
BARBADOS, Bridgetown; DOMINICA, Roseau ; Receives deposits for fixed Periods on terms which 
GRENADA, 8. George's; JAMAICA, Kingston ; 


Total ae .- $427,500,000 
: MONTREAL. 
SIR ER T & HOLT, President. 
| ©, GU. PRASE, Vice-President and Managing Director, 
C. b NEILL, General Manager 


Aggregate Assets, 30th Sept., 1918 


2 Bank Buildings, Princes 8t., £.C.2, 


T, R. WHITLEY, Manager. 


may be known on application; and conducts every 


H, MELDRUM, Assistant Manager. 


San Fernando. BRITISH HONDURAS, 
Belise. BRITISH GUIANA—Georgetown, New er 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 
YORK AGENOY, Corner William & Cedar Streets, 


THE ANGLO- EGYPTIAN BANK LTD. 


oe SS CAPITAL, £1,800,000. 
HONG KONG AND SHANGHAI PAID-UP... . £600,000 | RESERVE FUND £710,000 


| BANKING CORPORATION. BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
|, Carrmau Aun PamUr.. on ++ $15,000,000 sourah, Port Said, Tantah, Zagazig, Khartoum, 
Srexiine Reszrve held in Jaffa, Jerusalem, Malta, G Gibraltar, Haifa. 
London at exchange of 2s 
«+ $15,000, 


BANKER“—The Bank of England, the London 
per $= £1,500,000 .. 000 Joint City and Midland Bank, Limited. 
ILVER RESERVE .. + $21,009,000 $36,010,000 


The Bank transacts every description of Bank 
Reserve LiaBiLity oF PacsainTous ~+ $15,000,000 | business in Egypt, grants Letters of Credit, an 
Head Ofice—Hone Kone. 


affords facilities to travellers proceeding to Egypt 
Chief Manager—N. J. Brass. 


and elsewhere. 
Brancres and AGENCIES Deposits received for fixed periods at rates to be 


kok, Batavia, Bomba: Calcutta, Can: | obtainedonapplication. Interest payable February 
ton, Salome, F Foochow, Hankow, arbin, H — 28th and August 3lst 


ae h, Johore, Kobe eh On current accounts Interest at the rate of 2 
r, Loabon ms, Malacoa, Manila, ed r cent. per «annum allowed on minimum monthly 
’ emer provided they do not fall below the sum 


’ ai, ° of . 
er , Viadivostok, Viotls, eheieaen No. 27 Clement's lane, Lombard Street E.C.4, 


MMITTER : — Henry Keswick, Esq.; te 
NATIONAL BANK OF INDIA, 


. M. Townsend, Esq. 
Manacrne m Lonpor: 
Sim Omarues Appis. H. D. 0. Jones 
LIMITED. 
Gulme Gets British Bast Africa 
ee Orrice: 26 BISHOPSGATE, LONDON, 5.0.2 
BrancHeEs: 
Calcutta 


Sub seananer, John MacLennan. 
Cochin (8. India) Newera Eliya 
Bombay 
Madras 


ccountant, W. M. Blackie. 
§ GRACEOHURCE STREET, LONDON, 5.0. 
Chittagong Zanzibar 
Ran 
Karachi 
Cawnpore 


CIRARD TRUST COMPANY. 


Philadelphia, Pennsylvania. 
OHARTERED 1836, ioe 
Delhi 


| "Tuticorin 
SS egemergs | 
the Courts and individuals, es 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
| collecting and remitting income therefrom. 
Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, $10,000,000. 


Lenten: Seanid bee the eters by G. BE. Baar, 81. ° 
Proprietors by Clements Press, Ltd., Newspaper 


Pamm-UP CAPITAL ccccccceseccseeshl 
vovincial Bank of Bugland, Dinitea ; 
a Bank of England, ; Netioml 
Th yi~y—t- description of astern 
e every 
banking business, 


aera een meee be 
sles t ae. terest payable une 


thev 
do not fall below £200, interest on tae 
oo 2st Sal betow Gute, Etssen, fo cllowed on tas 
Cent. per annum. 


| Capital Subscribed, £5,000,000. Paid-up, £1,000,000, 
RESERYWE FUND 


THE RUSSIAN COMMERCIAL | 


e at Granville House, Arundel sirect, Burund, W.C.2~-Baturdey, April 15, 1918-2 


ae 


Uncalled, £4,000,00¢ 
&9800,000. 


HEAD OFFICE—Epmevnan. 


GEORGE A. HUNTER, Beoretar; 


LORDOR CFFICH—37, Richolas Lane, Lombard street, B.C. 4. 


DUGALD SMITH, Assistant Manage: 


BANK OF MONTREAL. 


lished in 1817, 

Coane Paid up, 81307 oon Reserve 

16,000,000. at Profits, $1 Oe 
Bir Vin = Ff Steests. 
r cent Meredi President, 
Bir i Charles es Gordon, G.B.E., Vice-President, 
R. B. Lieut.-Col. Herbert 

Molson, M.O, 


Lord Shenghnotsy,K C,V,0. 
3, » Hosmer, Ba. H. W. Beauclerk, Eeq. 


’ George B. Fraser, 
° Colonel Henry ~ 
Cockshutt, 

J. H, Ashdown, Esq, 
READ Pion MONTREAL. 
General Manager 
Sir Frederick Williams-Tay lor. 

F, J. Ca H. B. Mackenzie, G. C. Cassels 

D. R. Clarke, Assistant General Managers, 


Branches and Agencie = Gronghont Conate end 
Newfoundland; also at New York, Chicago, 
Francisco and Spokane, in the United States; and 
os Mexico ey, a “- 

ndon Office read die stree A 
9 Waterioco Place, P all Mall, Sew 1 una 3a'Cocnt 
spur street. +1. 
London Commities: Sir Thomas Skinner, Bart. 

Lt.-Col. F. R. 8. Balfour. 


Manager, George Cyri) Cassels. 
yenencies 4 mee ot of the wernment of the 
ion of 


e Bank undertakes Monetary Business with al) 
Allied and Neutral Countries, with ite numerous 
Branches offers exceptional! facilities for the trans 
action of a general pg business in Canada, 
Newfoundland, the United States and Mexico, 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 
Capital (fally paid) eee cecesesese +§6,000,000 
Burplus and Undivided ampry $11,000,000 
This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 


io to its depositors every facility 
coomhied with 
methods, 


dent and conservative banking 
Corscapentenee invited. 


Foreign Department 
a a. Ten i =- = 
ogra) 
and makes colleotions on all parts of the worl. 


London Bankers 
London Joint City and Midiand Bank, Ltd. 
London County, Westminster & Parrs Bank, Lid.) 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address _- ‘‘ Surolgna, London.’ 
Telephone Nos. London Wall 3870 & 3871 (2 lines). 


———— SS an eee 
CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and transacts 
every kind of British, Colonial and 
Foreign Banking and ‘Exchange. 

H. BEACON, Manage. 


UNION BANK OF CANADA 


Incorporated 1865. Head Office: WINNIPEG. 


Paid-U Coin oe . 
Rest and end ndivided Profits 
TOTAL ASSETS EXCEED $ 


s.W. 1 } 
New York Agency: 49 WALL STREST, 


ay, London, WA: nod 
4347. 





